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At  the  Lookout 


BRITISH  ELECTION 
PAVES  WAY  FOR 
EMPIRE  BUSINESS 

Policy  of  Ottawa  Government 
Should  Aid  in  Securing 
Benefits 


How  Canadian  Employers  SALES  RECOVERY 
Are  Solving  Wage  Problem  IS  REPORTED  FOR 

ROBERT  SIMPSON 


GOOD-WILL  VISIT  TIMELY 


Opportunity  to  Immediately  Ce¬ 
ment  Trade  Relations  With 
Australia  —  Wall  Street  Sees 
Significance  of  Event? 


IMPROVEMENT  IN 
PRICE  SITUATION 
DOMINION  GLASS 


British  common  sense  has  once 
again  asserted  itself.  The  almost 
unanimous  voice  with  which  the 
masses  repudiated  communism,  so¬ 
cialism  and  other  experiments  in 
paternalism  when  it  was  shown  that 
the  very  foundations  of  British  in¬ 
stitutions  were  being  impaired,  is 
particularly  reassuring  at  this  time, 
and  goes  far  to  restore  confidence 
!  in  the  .iudgment  of  the  common  peo- 
!  p'.e  The  future  of  the  British  Em- 
j  pire  and  of  the  whole  civilized  world 
1  can  he  regarded  with  greater  com- 
I  placence  in  view^  of  this  week’s  elec- 
Ition  and  the  endorsation  of  a  nation¬ 
's!  government  offering  a  platform 
of  conservative  rather  than  radical 
policies.  ^ 

To  fanada  the  result  i.s  directly 
important  as  paving  the  way  to  the 
building  of  inter-empire  trade  on  a 
preferential  basis.  It  will  be  recalled 
that  during  Premier  Bennetf.s  visit 
to  England  he  was  quite  frankly  an¬ 
tagonistic  to  the  labor  program.  But 
his  frank  .attitude  at  that  time  and 
his  advocacy  of  empire  trade  on  the 
basis  of  mutual  concessions  should 


Indications  That  Bottom  Has  fanada 's  advantage  m  the 

Been  Touched — Operations 
At  55  Per  Cent. 


EXCHANGE  NO  BENEFIT 


Desirability  of  Maintaining  Buying  Power  Recognized  — 
Reductions  Made  As  Lest  Recourse  In  Getting 
Production  Costs  Down. 

EACH  COMPANY  CAN  BEST  MEET  ITS  OWN  ISSUES 

For  some  time  The  Financial  Times  has  been  making  a  careful  and 
thorough  survey  of  the  labor  situation  in  relation  to  Canadian  industry. 
This  survey  has  been  made  largely  because  of  the  wide  publicity  being 
given  to  the  question  of  wage  adlustments.  The  heads  of  practically  all 
big  labor-employing  concerns  in  Canada  in  which  investors  arc  in'terested 
have  been  communicated  with.  It  has  been  recognized  that  efforts  to 
bring  down  the  cost  of  production  of  manufactured  articles  to  a  basis  com¬ 
parable  with  prices  of  raw  materials  and  agricultural  income  have  been 
rendered  difficul't  because  of  the  labor  factor  and  public  sympathy  with 
the  natural  determination  of  organized'  workers  to  oppose  reductions. 

Information  has  been  sought  as  to  efforts  made  by  manufacturers 
and  other  employers  to  solve  the  problem  of  reducing  cost.s  in  line  with 
curtailed  purchasing  power  wi’rhout  reducing  wages  more  than  absolutely 
necessary.  What  has  been  done  in  increasing  efficiency,  cutting  overhead 
expenses  and  in  other  ways  reducing  production  costs  as  reported  by 
employers  should  it  was  considered,  assist,  in  accomplishing  the  necessary 
adjustment  of  the  wage  factor. 

A  great  many  of  the  replies  received  .=?iate  frankly  what  has  been 
done.  In  some  cases  a  reluctance  has  been  shown  to  giving  details  except 
for  use  in  a  general  way:  generally  this  attitude  would  appear  to  be 
justified,  but  in  some  insta;ices  fhere  Is  shown  (hat  reluctance  to  making 
public  information  of  this  kind  which  Is.  happily.  pa:ssing.  Broadly  speak¬ 
ing.  there  is  indicated  a  desire  on  the  part  of  manufacturers  to  maintain 
wages  and  purchasing  power  in  their  own  interests.  Even  in  the  motor 
car  industry,  for  instance,  it  is  recognized  that  output  depends  to  a  larger 
extent  on  the  purchasing  power  of  wage  earners  than  on  the  purchasing 
power  of  dividend  clipper.s — even  when  they  have  dividends  to  clip. 

From  informa’tion  which  has  been  given  to  The  Financial  Times  it 
would  appear  that,  in  the  last  analysis,  the  labor  problem  is  one  which 
will  he  solved  hy  employers  individually,  taking  into  consideration  the 
conditions  prevailing  in  their  respective  industries.  This  has  been  effec¬ 
tively  stated 'by  the  head  of  one  of  Vhe  oldest  manufacturing  concerns  in 
Ontario,  and  a  man  who  has  been  much  in  public  life  in  that  province. 
He  says:  — 

"My  opinion  is  that  overhead  and  production  cost.s  have  go'i  to  he 
worked  out  in  the  individual  plant  by  those  who  are  in  charge.  Over¬ 
head  and  production  costs  are  very  materially  increased  during  limes 
of  depression,  and  I  do  not  think  anybody  is  competent  to  talk  about 
reductions  on  these  items  when  there  is  not  a  fair  amount  of  business 
going  through.” 

Many  heads  of  industrial  concerns  agree  with  The  Financial  Times 
that  there  is  an  advantage  in  discussing  steps  which  have  actually  been 
taken  in  meeting  existing  conditions.  Typical  is  a  letter  from  Mian  M. 


Lower  Commodity  Prices  Being 
Offset  by  Rigid  Attention 
'  to  Costs 

INVENTORIES  REDUCED 


WEST  SEES  HOPE 
IN  STRENGTH  OF 
GRAIN  MARKETS 

Increased  Export  Demand  Most 
Important  Factor  in  Action 
of  Market 

FURTHER  GAINS  SEEN 


Despite  Extension  to  Montreal  Short  Crops  in  Other  Wheat  Pro- 


Store  Total  Elxpenses  Have 
Been  Kept  Very  Close  to  Last 
Year 


Toronto  Biireuu  The  FlniinrlHl  TIrarK 

Toronto. — Business  of  Simpsons, 
Limited,  which  had  been  affected  by 
the  un.sca.sonable  early  fall  weather, 
is  officially  stated  to  he  showing 
a  decided  improvement  now 
sales  impetus  has  come,  a 
to  officials,  at 


ducing  Countries  Now  Begin¬ 
ning  to  Find  Reflection — 
Some  Problems  Remain 


ight  of  ihi.=;  week’s  developments 
Even  Mr.  Thomas  will  now.  perhaps, 
revise  his  opinion  of  Mr.  Bennett’s 
views,  which  he  referred  to  as  ’'hum-  j 
bug”  at  that  time.  I 

'The  F'inancial  Times  Ottawa  cor-  | 
respondent  advises  that  it  is  antici-  ;  K<3itor, 
paled  that  the  National  government  The  Financial  Times.  |  uncontrollable 

xvill  co'.nmit  itself  earlv  to  a  moder-  i  Hear  Sir. — Tt  is  interesting  to  note  from  your  letter  of  October  l.tth.  the  i  from  newspaper 


Wlnnlpec  niireiui  The  KInnnrtnl  Tlmen 

Winnipeg. — With  the  strength  be¬ 
ing  revealed  in  I  ho  grain  mar’.iets 
lending  sanction  to  the  ojiinion  the 
heads  of  large  gfain  firms  liere  are 
expressing  the  conviction  that  the 
This  j  tneivement  toward  better  prices  fori 
cording  I  west’s  primary  commodity  hasj 
■  now  definitely  set  in.  A.s  a  result 
the  rommencement  ronditionr  on  the  prairies  ^ 

of  the  most  important  shopping  sea-  are  foreseen.  Better  times  west  of  i 
son  of  the  year.  I  the  Great  Lakes,  it  is  stated,  will  j 

The  continued  fall  in  commodity  '  lone  up  business  in  the  whole  of  I 
prices,  affecting  all  merchandise ;  fanada  I 

values,  has  obliged  the  company  to'  Throughout  (he  prairie  provinces* 
keep  their  inventory  position  well  Ihei  p  was  vast  satisfaction  in  the  | 
in  hand.  It  must  have  goods  avail-  movement  of  uheai  last  week  when  i 
able  at  all  times  to  riistomers.  and!  a  «ain  of  from  fi^e  to  six  cents  was-j 
in  order  that  these  should  always  ;  recorded.  Man>  saw  m  the  up- 
be  at  the  lowest  market  values,  turn  the  first  definite  break  in  the 
some  additional  loss,  beyond  whal  is  economic  clouds,  and  hopes  flutter- 
necessary  for  the  keering  of  stocks  ed  generally.  The  gain  on  the, 
clean  an^  current,  has  had  to  he  :  whole  represents  an  advance  of 
'taken.  After  allowing  for  addi-  about  len  per  cent,  in  the  west’s* 
tional  merchandise  for  the  new  grain  holdings. 

.Montreal  store,  inventories  show  a  The  basis  of  the  strength  reveal- 
marked  reduction  from  l.ist  year,  cd  on  the  Winnipeg  Exchange  was  | 
thus  reducing  carrying  charges  in-  *h<’  export  buying  which  has  been  a  ' 
cidental  thereto.  marked  factor  of  laic.  The  reduced 

Systematic  control  has  been  kept  production  in  Aii.sfralia.  .Argentina, 
on  expen.ses.  and  notwithstanding  •'’"<1  central  Europe  as  well  as  in, 
the  large  increase  in  the  number  of  *hc  fanadian  west,  was-  bound  to ' 
sales  transactions  and  the  larger  have  its  effect  on  the  market,  al- 1 
necessar..  outlay  for  their  new  ihough  results  in  this  connection 
Montreal  operation,  total  expenses  have  been  slow  in  making  their  ap-  ' 

The  opinion  appears  In  he 


Abilibi  Power  &  Paper  Co. 

5%  First  Mortgage  Bonds 
to  yield  11'’ 4% 
for  22  year* 

rayahle  t»i  Sew  Yoek  funds 

.\bitibi  i.«  ono  of  the  most  efft- 
oient  and  world'.<  largest  news¬ 
print  prodiirrr.»  It  controls 
'.ISCr  of  the  ('.madian  new.sprint 
production,  own.s  8  newsprint 
niilKs.  and  a  half  interest  in  the 
Timnder  Hay  Paper  Co.,  as  well 
as  a  Bleach  -  Sulphite  Mill. 
Abitibi  also  owns  all  the  com¬ 
mon  stock  of  the  Provincial 
Paper  Co,,  with  four  plant.s  In 
Ontario,  manufacturing  high- 
grade  paper. 

f>.i%  of  ii.s  output  is  sold  In  the 
fnited  Stales,  and  the  Companv 
has  the  advantage  of  the  fav¬ 
orable  rych.ango  rates.  Water 
power,  developed  and  under  de¬ 
velopment.  exceeds  .lOO.OOO  h  p 
Cndeveloped  water  power  con¬ 
trolled  by  Abitibi  i.s  estimated 
a  I  between  t.in.ono  and  .jOO.OOO 
h  p.  tno.ooa  h.p  of  the  new 
development  has  been  contract¬ 
ed  for  hy  the  H\‘dro-Electrle 
Power  Commi-ssion  of  Ontario 
These  Ronds  have  priority  over 
Thirty-N'ine  Millions  of  Prefer¬ 
red  Stork  and  over  One  Million 
.'"hares  of  Common  Stock. 

These  Bonds  may  he  purchased 
at  approximately  47,  Canadian 
funds,  and  accrued  lntere.st  to 
r-ield  the  investor  about 
prineipal  and  Interest  beliiff 
payable  In  tynited  States  funds' 
In  our  opinion  these  Bonds 
lire  selling  out  of  line  with 
I  heir  true  voliie.  and  rep¬ 
resent  iin  nttrnetive  Invest- 
iiient  nt  rurrent  quotations, 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
Mias  Riiiltliiig  •  Toronto 

\deliilile  OIOS 


Operations  at  the  plants  of  the 
Dominion  Glass  Co.  are.  at  about 

5.5%  of  capacit.v  according  to  offi-i^jg  tariff  sy.>tem  featured  bv  piTfer-  which  are  being  exerted  by  your  publication  for  the  -iesirable  oduca- 

rial  information  obtained  by  The  jj^p  yapjQyj;  imitp  of  empire  ’’o"  public  opinion  and  1  am  very  please:!  to  inform  yon  of  what  has  been 

Financial  Times.  It  is  pointed  out.  kg  ,v^p  p  British  Em-  done  in  this  organization  for  an  adjustment  of  overhead  expenses  to  meet 

bo-ewr.  that  this  reduced  ac.le  at  |  J?!™? ‘  h,..l„c,.a  condit,»n... 

i  Pl-.'-dl  «n  P-rt  t„  ,h-  cam.  I  wc  have- 


have  been  close  to  last  year.  No  re-  pearance 
Mitchell,  president  of  the  Robert  Mitchell  Company.  Limited.  .Montreal,  and  i  duction.  of  course,  has  been  possible  t^olidly  held  here  that  suhstantiall.\ 
preside;!!.  Quebec  division,  Canadian  Manufacturers’  Association.  .\li'.  Mit- ^  with  respect  to  uncontrollable  or , l<’'f'!s  are  warranicd  for 
(hell’s  letter  follows: —  j  fixed  charges  hut  departmentaL  "  other  grains. 

supplies,  general  sundries  and  other  cents,  which  was  quoted 

expenses  (apart  October  option  on  the  Grain 

advertising)  have  "*  ' .  -i-.— 

been  curtailed  to  a  minimum.  Wher¬ 
ever  possible  departments  or  ser- 


seasonal  quietude  prevailing  in  the 
industry  at  this  time  of  the  year. 

Prices  ruling  in  the  glass  busi¬ 
ness  are.  at  the  moment,  very  much 
in  the  consumers’  favor.  During  the 
last  month  or  so.  however,  there 
have  been  distinct  indications  of 
stability  and  it  is  accordingly  hoped 
that  prices  have  touched  bottom. 
The  market  has  for  some  time  been 


paign  advocated  that  the  home  pro¬ 
ducer  should  have  the  first  right  in 
the  home  market,  but  that  the  empire 
producer  should  have  the  next  pre¬ 
ference  over  the  foreigner. 

If  is  conjectured  that,  before 
taking  definite  action  that  will  | 
have  a  bearing  upon  the  trade  re- 
I  lationships  between  Great  Britain 
I  and  the  dominions,  there  will  be  in- 
largely  Jnfjuenced  by  cheap  imports  ferchan,ges  of  opinion  and  it  is  quite:  4. 
from  the  United  States.  It  is  point- 1  probable  that  the.'e  will  he  confer- I 
ed  out  that  glass  manufacturers  on 
the  other  side  of  the  border  are  still 
inclined  to  accept  business  at  cost 
for  the  purpose  of  retaining  intact 


vices  have  been  coordinated  and 
every  unnecessary  expense  or  waste 
eliminated. 

Gut  the  Directors’  fees.  i  thought  advisable 

Salaries  have  been  cut  t-wice.  in  the  first  instance  by  ten  per  cent,  and  j  io  reduce  newspaper  advertising  on 
in  the  second  in.stance  by  ten  per  cent.,  without  reducing  however,  those  |  account  of  the  necessity  J'or  addi- 
w  hom  we  throught  due  l-.o  peculiar  circumstances  could  not  sustain  this  i  iional  sale.' 
cut  No  cut  however  was  given  to  those  employees  who  were  receiving 
under  $75.00  per  month. 

Wage  earner.-,  wore  pul  on  a  bonus  or  contract  plan  in  two  divisions  of 
the  organization.  This,  of  coiirse,  assisted  us  greatly  in  the  reduction 


Exchange  at  last  Saturday’s  close, 
the  western  farmer,  if  he  had  the 
number  one  variety,  would  get,  this 
price,  plus  the  five-rent  bonus  offer- 
(Gontinued  on  Rage  7) 


FARM  IMPLEMENT 
STOCKS  REFLECT 
WHEAT  STRENGTH 

Prospects  Seen  For  Easing  Up 
of  Frozen  Receivables 
Situation 


stimulation.  The  com¬ 
pany  reports  that  advertising  rates 
are  still  at  the  highest!  price  per 
line  they  have  ever  paid. 


<  Jaboif .cost;',  wihich  ea.-.ily  amounted  to  twenty  per  cent.,  and  at  the  j  Q/ - 

.same  lime  permitted  the  man  to  earn  his  old  wage.  i 

To  Mill  Capacity 


.same  lime  permitted 

In  another  division  of  the  company  we  cut  the  rale  of  wage  earners  ten 
per  cent,  and  changed  over  to  piece  rate. 

.Advertising  appropriation,  donati-on  budget  and  social  service  to  employees 

were  all  j  .u  u  i-.,-  'which  has  kept  the  company’s  plan' 

General  staff  was  reduced  very  materially  and  the  hours  for  factory  ^ _ _ _ _ t..', _ 

bands  curtailed. 

I  might  add  that  we  do  not  .see  any  future  prospects  for  a  sudden  pick 


Business  of  Bruck  Silk  Mills. 


CAR  &  FOUNDRY 
ISSUES  PROVIDE 
MARKETFEATURE 

Steady  Absorption  Permitted 
Stocks  Breaking  Away  From 
Minimum  Levels 


POSITION  REVIEWED 


at  Cowansville  operating  at  full  ca¬ 
pacity  for  some  time,  continues  on  an 
active  scale. 


EXPECT  STRONG  REPORT 


The  manner  in  which  the  issues  of 


The  company,  it  is  stated,  has  just  the  Canadian  Gar  &  Foundry  broke 


oviwv.  iiufciv  x.i  xvx-iiue,  yer.  DP  Tiecessary  to  maKP  luriner  rfuuuiujiih  lu  lii  nfiminer  nioMic  ot  e  ^  _ _  i  j  -  wen,  ana  confidence  is  expressed 

recen/^'annlil^rHnf  of  .'o  ^  Profitable  ba.-'is  similar  to  what  we  have  in  the  ^  t  Jading  "tm  °hw 


recent  application  of  an  anti-dunip- 
t  Continued  on  Page  7) 


Dominion  Steel  May 
Get  Order  for  Rails 


Halifax.— Consideration  i.s  being 
given  by  the  federal  government  to 
the  plea  of  the  Sydney  authorities 
that  a  rail  order  he  placed  with  the 
Dominion  Steel  and  Caal  Corpora¬ 
tion  in  order  that  the  steel  plant 
may  be  operated  duri’ng  the  winter. 

H.  ,1.  Kelley,  general  manager  of 
the  Corporation,  is  quoted  as  being 
hopeful  that  at  least  part  time  op¬ 
erations  of  the  plant  is  likely. 


Index  on  Back  Page 


WINNIPEG  ELECTRIC 
WAGE  CUT  HELD  UP 


Federal  Minister  of  Labor 
Grants  Arbitration  Board  to 
Deal  With  Dispute 


Winnipeg  Bureau  The  Financial  Time* 

M'innipeg. —  As  a  result  of  a  re¬ 
quest  by  the  tramway  employees  of 
the  Winnipeg  Electric  Railway  Co.. 
Hon.  Gideon  Robertson,^  minister  of 
labor  at  Ottawa,  has  '  agreed  to 
grant  an  arbitration  board  to  deal 
with  the  dispute  arising  out  of  the 
announced  ten  per  cent,  reduction 
in  wages  which  the  company  is 
scheduled  to  put  into  effect  on  No¬ 
vember  Isf. 

The  proposed  wage  cut  conse¬ 
quently  cannot  go  into  force,  so  far 
as  the  street  car  men  are  concern¬ 
ed,  until  after  the  board  issues  its 
findings,  nor  can  a  strike  be  called 
in  the  interval  without  contraven¬ 
ing  the  Canadian  Industrial  Dis¬ 
putes  Act. 


.ALLAN  M.  MlTCHELli. 

The  Textile  Industry. 

In  a  great  many  indurtries  manufacturers  have  so  far  avoided  reduc¬ 
tions  in  wage  rates  because,  with  the  reduced  volume  of  business  passing, 
they  .are  able  to  work  only  part  time  and  employees  find  conditions  very 
difficult  for  that  reason.  Whether  it  will  be  possible  to  maintain  wage 
ra'ies  when  it  is  also  desirable  to  cut  down  the  cost  of  production  in  order 
to  encourage  larger  consumption  is  still  another  problem.  -As  to  conditions 
in  a  typical  industry  of  this  class,  A.  O.  Dawson,  president  of  Canadian 
Cottons.  Limited,  writes;  — 

“We  have  not  reduced  wages  in  any  of  our  mills  for  the  reason 
that  we  are  only  w-orking  three  and  four  days  a  week,  and  our  people 
are  having  a  difficult  enough  time  on  the  meagre  amount  they  arc 
receiving.  If  w-e  could  work  six  days  each  week  no  doubt  most  of 
(hem  would  be  quite  willing  'to  accept  a  lower  scale  of  wages,  but  I 
am  afraid  that  it  is  going  to  he  some  time  before  this  happy  state  of 
(Continued  on  Page  4) 


w-hich  will  enable  it  to  take  care  of  a  I  of  the  features  of  trading  on 
I  bigger  volume  of  business  in  these  local  exchange.  The  development  in¬ 


units. 


ences.  In  such  a  case  it  is  hinted 
that  Hon.  H.  H  .Stevens,  Minister  of 
Trade  and  Commerce,  and  an  out¬ 
standing  proponent  of  closer  im- 
their  organizations  and  workpeople  |  perial  trade  relations,  wii:  be  the 

who  are  of  a  specialized  character,  j  Canadian  representative.  I  up  in  bu.sincss  which  would  allow-  us  to  return  to  our  former  rates  for  severa-1 

Enquiries  in  the  trade  fail  to  re-  The  suggestion  tlia’r.  there  may  be  !  years  to  come  and  we  do  feel  that  should  present  tendencies  continue  it  may  r  .s  .  i  ^ 

veal  that  the  industry  in  genera  I  is  some  tingrof  feeling  injected ‘into  |  yet  be  necessarv  to  make  further ‘reductions  to  allow  us  ‘to  operate  in  the  |  thkminimum  level  riurin 

deriving  any  material  benefit  from  ■  ■  ......  ... 

the  discount  on  Canadian  funds. 

This  exchange  situation  is  known 
to  have  acted  as  an  additional  tar¬ 
iff  in  many  instances  and  also  to 
have  stimulated  sales  in  the  export 
market,  but  this  condition  does  not 
unfortunately  apply  to  the  glass  in¬ 
dustry.  In  point  of  fact  a  large 
portion  of  the  raw-  materials  u.sed  in 
the  manufacture  of  glass  is  import¬ 
ed  from  the  United  States  so  that 
any  benefits  which  would  normally 
he  derived  are  practically  offset  by 
ihe  increased  cost  of  the  raw  ma¬ 
terials  that  have  to  he  imported. 


Toronto  Bureau  Tli«  Financial  Time* 

Toronto. —  Attention  is  being  di¬ 
rected  to  shares  of  farm  implement 
companies,  both  in  Canada  and  the 
United  States.  A  hull  pool  is  report¬ 
ed  to  ihe  operating  in  .1.  1.  Case  Co. 
stock,  which  is  receiving  unusual 
support,  according  to  advices  from 
New  York,  because  of  the  strength 
displayed  recently  in  the  wheat 
market. 

The  position  of  the  farm  imple¬ 
ment  companies  is  pretty  much 
alike  in  both  countries.  The  large 
companies  have  l)ig  amounts  in  re¬ 
ceivables.  which  have  been  for  the 
most  part  frozen  during  the  past 
two  years.  This  is  in  addition  to 
heavy  unsold  inventories. 

'I'he  wheat  market  has  maintain¬ 
ed  the  advance  made  so  far  very 
well,  and  confidence  is  expressed 


COMMON  DIVIDEND 
FOR  VIAU  BISCUIT 


dicated  that  all  offering.-?  of  Ihe  stock 
at  the  minimum  price  had  been  ali- 
sorhed  and  that  brokers  had  no  fur¬ 
ther  stock  on  their  hooks  at  that 
level.  This  iu  itself  was  an  indica- 


upward,  in  view  of  the  improvid 
I  statistical  position,  with  respect  to 
j  stocks  now-,  as  compared  with  a 
i  year  ago  and  the  smaller  world 
!  crops  this  year  and  prospects  ior 
j  111.32.  .Acreages  planted  to  wheat  in 


Effort  to  be  Made  to  Restore 

Stability  in  the  Bond  Market 


Canadian 

Investment 

Securities 

V 

'  GOVERNMENT 
MUNICIPAL 
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INDUSTRIAL 

We  invite  your  enquiries 


Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipc"  Saskatoon  C-algary  Victoria  Vancouver 


The  disturbance  to  investment 
opinion  which  has  been  reflected  in 
board  price  movements  and  obvious 
temporary  disregard  for  real  values 
has,  to  a  lesser  degree,  affected  the 
bond  market  as  well.  l,argely  be¬ 
cause  of  the  loss  of  confidence  in 
banks  in  the  United  States,  and 
efforts  to  insure  liquidity  in  Ihe 
face  of  declining  deposits,  there  has 
been  a  tendency  to  sell  securities 
for  what  they  w  ill  bring  and  the  re¬ 
sult  is  that  some  Canadian  corpora¬ 
tion  bonds  are  available  at  prices 
which  will  undoubtedly  look  ridicul¬ 
ously  cheap  in  the  future. 


The  Financial  l  imes  understands 
that  the  outlook  is  now  improving  to 
an  ex'tent  that  the  leading  invest¬ 
ment  houses  arc  considering  con¬ 
certed  action  looking  to  the  clearing 
up  of  fhe  market  and  the  establish¬ 
ment  of  more  stable  prices.  It  is  felt 
that  this  will  he  the  firsfr  movement 
in  the  advance  of  security  prices 
because  in  the  past  bonds  have  prac¬ 
tically  always  made  their  advance 
in  Ihe  cycle  before  the  recovery  in 
stocks. 

Therefore,  present  bargains  arc 
not  likely  to  be  available  for  long  in 
the  view-  of  the  bond  community. 


sorption  of  the  issue.?  around  the 
low  levels,  and  oeeasicned  a  .good 

— -  deal  of  new  buying  by  interests  who 

Business  Well  Maintained  This  thought  that  tlie  stocks  w-crc  away 

Year,  But  Earnings  Affected 

I  n  •  with  a  view  ot  ina.ket  appreciation. 

By  Low  Prices  It  t.s  fpit  that  the  liquidation  of 

-  Car  issues  has  been  entirely  a  niai- 

.Net  profits  of  A'iaii  Biscuit  ('or-  kci  developmen'i  as  the  coinpany's 

poration  for  the  current  fiscal  year '  financial  position  has  ri.ght  along 

to  date  are  equal  to  those  of  the  been  one  of  the  stronge.?t  reported 

comparative  period  of  1923.  ar-  h.'  an.'  Canadian  industrial  eoncern 
eording  to  advices  from  sources  In  addition  the  company  has  roiind- 
eloselv  connected  with  the  com-  ed  out  its  undertakings  to  such  an 


tion  that  there  had  been  steadv  ah- j  United  States.  .Argentina,  and 

•Australia  have  been  smaller,  v  h;cli 
appear  to  assure  redueed  'aarvests. 

Massey  Harris,  in  its  last  publish¬ 
ed  balanee  sheet  showed  inventories  ■ 


pany. 

It  is  understood  that  a  larger  vol¬ 
ume  ot  business  has  been  put 
through  and  that  the  company  has 
also  had  the  benefit  of  lower 


extent  that  its  earning  power  has 
:  not  for  a  long  time  been  dependent 
entii'cly  on  car  building.  .-Another 
develop.nent  of  course  was  the  ar¬ 
rangements  being  made  In  the  eoni- 


of  $21,933,878  and  receivables  of 
$26,942,167  constituting  the  bulk 
of  its  eiirrent  assets,  which  amount¬ 
ed  to  $32.953. 9.")3.  while  current  lia¬ 
bilities  of  $11,664,662  included  hank- 
loans  of  $7,980,186  and  pa;. aides  of 
$3..347.342.. 

Gockshiitt  Plow  had  rurrent  as- 
.sets  of  $7,777,020,  of  which  $3,840.- 
490  were  represented  ’ly  inventories 
and  $3,885,834  by  receivables.  Giir- 
rent  assets  of  $1,491,302  included 
hank  loans  of  $1. 071.771  and  pay¬ 
ables  of  $375.34  I. 


ind  I'etire  some  of  its  preferred 
stock.  Thi.?  was  possibly  due  to  the 
low  price  at  whicli  the  preferred 
will  he 


Investment  Service 


The  facilities  of  our  organization 
are  placed  at  your  disposal. 
Whether  you  desire  to  obtain 
information,  or  to  sell  or  buy 
securities,  we  shall  be  pleased  to 
be  of  service. 


Wood,  Gundy  &  Company 
Limited 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London.  Eng. 


held  next  week,  and,  il  approved  by 
Ihe  shareholders,  the  company  will  , 
have  the  right  to  liiiy  in  amounts 
of  the  preferred  stock  at  prices  up  | 
to  $25.00,  which  is  it-  par  \alue.  If  i 
is  fell  that  po.-sihly  some  of  the  re-  j 
rent  buying  has  been  discounting  ! 

(Gontinued  on  Page  7i  ' 


prices  for  flour  and  sugar,  but  these  Pony  In  have  permission  to  imiThasc’ 
■benefits  have  to  a  large  degree  been 
offset  hy  the  lower  prices  obtained 
for  the  products. 

The  outlook  is  considered  prom-'''os  selling.  The  ineetin 
ising  and  is  viewed  with  confi¬ 
dence.  The  major  portion  of  the 
company’s  business  aecnies  during 
the  last  quarter  of  the  year,  parti¬ 
cularly  for  the  Christmas  trade.  In 
this  respect  business  during  the  last 
few  weeks  is  understood  to  have 
experienced  a  considerable  pick-up 
and  officials  look  forward  to  a  con¬ 
tinuation  of  these  conditions  up  to 
the  end  of  (he  year. 

It  is  reportefi  that  there  exists  a 
strong  possibility  that  the  question 
of  a  distribution  of  a  dividend  on  | 
the.  common  stock  will  he  revived  at 
the  next  directors'  meeting  in  the 
j  near  future  The  favorable  .show¬ 
ing  to  date  combined  with  the 
'  strong  financial  position  seem  to 
j  indicate  such  action  and  it  is  fell 
:  that  as  soon  as  the  outlook  for  fu- 
I  ture  business  is  sufficiently  rlear 
I  the  directors  of  the  company  will 
i  make  an  announcement 

Amalgamated  Electric 
Operations  Are  Lower 

j  Business  of  the  Amalgamated 
Electric  Corporation  has  so  far  dur- 
'  ing  this  fiscal  period  been  on  a  re- 
j  duceij  scale,  hut  net  profits  are  of- 
j  ficially  stated  to  be  running  at  a 
level  which  will  cover  operating 
expenses  and  overhead 

It  is  pointed  out  that  the  company 
has  succeeded  in  securing  a  larger 
share  of  orders  available  in  the 
Dominion  than  was  the  ease  last 
year. 


On  With  the  Imperial 
Conference. 


21 


Itumiu  'I’hc 


Ottawa.  ■  The  belief  is  ex¬ 
pressed  iha(  the  result  of  the 
British  Elections  will  pave  the 
way  for  Ihe  holding  of  'he  ad¬ 
journed  imperial  conference  at 
Ottawa  in  1932 


yimsmux  van  x 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

We  shall  be  pleased  to  submit  current 
offerings  and  information  upon  request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Offices  in  principal  cities  throughout  Canada 
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Through  its  own  offices  abroad, 

and  through  its  old-established  banking  connections  throughout 
the  worIcC  the  Bank  of  Montreal  supplies  complete  banking 
facilities  for  commercial  and  financial  transactions  in  any  part  or 
the  globe. 

The  full  services  of  die  Bank  are  available  at  any  of  its 
more  than  650  Brandies  throughout  Canada. 

BANK  OF  MONTREAL 

Established  l8l7' 

TOTAL  ASSETS  IN  EXCESS  OF  >750,000, 000 


DISCRIMINATORY 
UTILITY  TAXES 
STILL  PERSIST! 


Electric  Railways  Unable  to 

Maintain  Earnings  in  1 930 


Montreal 


The  small  depositor 
builds  the  nation  / 


The  small  depositor  is  the  backbone  of  the  nation. 
When  he  deposits  his  savings  in  his  bank,  his  money 
helps  to  turn  the  wheels  of  industry,  stimulate  trade, 
create  employment  and  promote  Canadian  prosperity. 

In  return  is  the  inestimable  benefit  to  himself — the 
possession  of  an  alw’ays-available  cash  fund,  steadily 
growing  and  earning  interest,  ready  to  use  the 
moment  it  is  needed  or,  if  added  to  consistently, 
capable  of  smoothing  the  path  of  old  age. 

Save  for  prosperity.  Your  future  depends  on  your 
assets.  The  saving  habit  return^  dividends  in  security 
— in  many  luxuries  and  extras  denied  to  the  unthrifty 
— in  freedom  from  financial  worries.  We  invite  you 
to  open  an  account  with  this  Bank. 


nirtr  I  oitawa.  —  rcioclrU’  railways  in  decrease  of  5.271.S31!  passengers,  or 

VI  II  I  Um|/V|V|  !  Canada  were  also  affected  by  Ihc  23.5%,  and  6  of  them  ceased  oiicrat- 

iJlILllj  1  lillUlUl  I  business  depression  in  1330,  only  5  ing  during  llie  year. 

_ _  j  out  of  53  railways  sliowing  inercased  The  Cliathani.  Wallaceburg  and 

Privalelv  -  Owner!  Comnanies  •'‘“'I  I'ailing  to  I.alce  Hrle,  which  had  partially  ceas- 

^  I  earn  opera’ting  expenses  as  against  ed  operation  tlie  previous  year,  ceas- 

Carry  Heavy  Burden  With  Pub-  !)  reporting  losses  in  1029.  ed  all  operation  on  March  1.  1030. 

licly-Owned  Tax  Free  nuring  ihc  year  llie  railways  ear-  The  Kingston.  Portsmouth  and  Ca- 

_ _  _  ried  702.701.103  passengers,  whieli  laranni  railway  had  a  serious  fire 

OIIFRFP  fOM^IIMFR  PAY^  ^  decrease  from  1029  of  4-1,028,-  de.O’iroying  practically  all  its  rolling 

r/Aio  35S  passengers,  or  5.3^;-.  The  traffic  stock  and  it  erased  operation  on 

--  ,  “ — - - _  hi  IMontreal  decreased  bv  11.818,076  March  1.  The  Niagara.  Welland  and 

Montreal  Power  Paid  Out  and  in  Toronto  hy  3,142,337  passen-  Kake  Krie  ceased  operation  on  .lime 

17.83  Per  Cent,  of  Net  In-  .itors.  Tliese  two  systems  carried  30,  the  Toronto  Radial,  operated  h.v 

in  Tavp-  niirincr  Ynv  i’S.OCj,  of  the  total  passengers,  but  llie  Toronto  Transportation  Commi.s- 

cumc  in  laxca  touring  luar  amounted  to  only  sion,  also  eea.sed  operation  on  March 

1930  34.0%  of  the  tnVal  decrease.  The  15.  the  Pictou  Counly  Klectric  Com- 

-  Rritish  Coluiybia  lllectric  Railway  pany  substiVuted  buses  for  electric 

In  this  issue  which  features  the  showed  a  decrease  of  2,146.301  pas-  cars  and  removed  their  tracks,  and 
power  and  public  utility  companies,  sengers  and  the  Winnipeg  Electric  a  the  ('alais  .Street  Railway  did  not 
it  is  timely  to  again  draw  attention  decrease  of  7.241,333  passengers,  operate  during  the  year.  With  some 
to  the  fact  that  despite  consistent  The.se  two  systems  carried  16.3%  of  small  increases  tlie  net  decrease  in 
and  oft-repeated  protests  from  Inisi-  the  total  passengers  and  their  de-  track  mileage  was  130.09  miles, 
ness  organizations,  public  hodie.s  and  |  crease  was  2].3';r  of  the  total.  w  hich  was  by  far  the  largest  mile- 

municipalities  throiighont  Canada, ,  Of  the  electric  railways  carrying  age  withdrawn  in  any  year, 
no  change  has  yet  been  made  in  tliej'ien  million  passengers  or  more.  Smaller  RcTeniies. 

present  discriminatory  taxation  of  ’  which  were  12  in  number  and  carried 
!  '  piiblts  utilities,  particularly  with  re- j  over  90%  of  the  total  passengers.  Gross  revenues  of  all  electric  rail- 
igard  to  income  tax.  Consumers  of  j  only  one,  the  Nova  Scotia  Eight  and  wa.vs  amonnVed  to  .$54,719,259,  as 
I  gas  and  electricity  who  are  custom-  Power  Company  in  Halifax,  .showed  against  $58,268,980  in  192r.  and  net 
ers  of  privaf el.v-owned  c<impanios  an  increase  over  1920.  The  Sand-  operating  revenues  amounted  to  $1.5,- 
are  sfill  forced  to  contribute  l.irge  '  wich,  Windsor  and  .Amherstluirg  503,250,  as  against  $18,183,840  in 
j  sums  to  the  federal  treasury  for  the  '  railwa.v,  operated  as  the  Essex  Hivi-  1020.  .^ftcr  paying  taxes  and  other 
I  CQiial  benefit  of  tax'-free  ronsumers  sion  of  tlie  Hydro-Electric  Railways,  deduciions  from  income,  22  lailwais 
■  of  these  commodities.  :  showed  a  cleerease  of  3,424,157  pas-  showed  deficits  .amounting  to  .$1,066,- 

!  At  present  the  entire  province  of  i  sengers.  or  2('.l'',;-.  and  the  ret  re-  087  .and  31  railways  showed  a  profit 
Quebec  buvs  its  gas  anil  elcctriCi  suit  for  these  12  systems  was  a  re-  of  $1  l.tii  3. 164,  making  the  total  noi 
j  light  .and  '  power  from  privately- ^Inction  of  33.050,430  passengers,  or  income  $10,007,077.  Reserves  jind 
I  owned  companies,  all  of  which  areU-tCr.  There  were  15  railways  car-  .special  charges  amounted  to  $6,764,- 

I  subject  to  the  ten  per  cent  I'orpora- >  f.' in.g  be'fween  two  .and  ten  million  .556  and  7  railways  paid  dividends 

i  tlon  income  t.ax.  In  Ont.irio,  most  I  passengers  e.ach  in  1020.  These  15  amounting  to  $3,402,261.  a.s  against 

I  cities  and  districts  are  served  railwa.vs  carried  ,50,546,265  passen-  dividends  of  $3, .125, 248  paid  in  1020. 

i  through  municipal  and  local  com- ^sers  in  1030  which  was  a  decrease  The  total  number  of  employees  was 
missions  hv  the  Ontario  Hvdro-EIee-  |  nf  5,706,086  passengers,  or  S.75<-.  reduced  from  18,801  in  1020  to  18,340 
i  trie  <  ■omaiission.  a  polifically-con- '  compared  with  1020.  The  remaining  and  the  salaries  and  wages  amounted 
i  trolled  enterprise  which  pays  no  -5  railways,  which  carried  only  to  $26,954,004,  or  a  decrease  of  .$20,- 
;  taxes  of  any  kind.  ’  '2.2%  of  the  total  traffic,  showed  a  117. 

In  the  ease  of  Montreal  Eight  |  “  ^  ~~  ~  ^ 

.  Heat  &  Power  ('onsolidaied.  Can-  '  ^  «  /n  W 

'?h4^1S-rne^Hl;^;':“:;5u6u;a^  as  Remedy 

For  Congestion  in  Iratric 

comp.  As  all  taxation  is  necessarily  -  - - 

reflected  in  rates  for  service,  ens-  j  Montreal  Tramways  Plan  Provides  For  North  and  South  and  East 

Powe'r  nuust^'fleHaJ^w's^Mpendiiu^  I  and  West  Subways  With  Total  of  8  Miles— Would  Be 

in  their  payment.^  for  gas  and  elcc-  Operated  With  Street  Railway  and  Bus  Service 


decrease  of  5.271.833  passengers,  or 
23.5%,  and  6  of  them  ceased  ojicrat- 
ing  during  tlie  year. 

The  Chatham.  Wallaccburg  and 
I.ake  Erie,  which  had  partially  ceas¬ 
ed  operation  tlie  previous  year,  ceas¬ 
ed  all  operation  on  .Ma'rch  1,  1030. 
The  Kingston.  Portsmouth  and  Ca- 
laranni  railway  had  a  serious  fire 
de.'firoying  practically  all  its  rolling 
stock  and  it  ceased  operation  on  | 
March  1.  The  Niagara.  Welland  and  | 
Eake  Erie  ceased  operation  on  .June 
30.  the  Toronto  Radial,  operated  hy 
the  Toronto  Transportation  Commis¬ 
sion,  also  ceased  operation  on  March 
15.  the  Pictou  County  Electric  Com¬ 
pany  substiVuted  buses  for  electric 
cars  and  removed  their  tracks,  and 
the  Calais  .Street  Railway  did  not 
operate  during  the  year.  With  some 
small  increases  Hie  net  decrease  in 
track  mileage  was  130.09  miles, 
which  was  by  far  the  largest  mile¬ 
age  withdrawn  in  any  year. 

Smaller  RcTeniies. 

Gross  revenues  of  all  electric  rail¬ 
ways  amounVed  to  $54,719,259,  as 
against  $.58,268,980  in  192r.  and  net 
operating  revenues  amoiinicd  to  $15.- 
593,259,  as  against  $18,183,840  in 
1929.  .‘\rtcr  paying  taxes  and  other 
deduciions  from  income,  22  railways 
showed  deficits  amounting  to  $1,066,- 
087  and  31  railways  showed  a  profit 
of  $11,073,164,  making  the  total  neV 
income  $10,007,077.  Reserves  anti 
.special  charges  amounted  to  $6,764,- 
556  and  7  railways  paid  dividends 
amounting  to  $3,402.26E  a.s  against 
dividends  of  $3,325,248  paid  in  1929.  | 
The  total  number  of  employees  was 
reduced  from  18,801  in  1929  to  18,340  . 
and  the  salaries  and  wages  amounted  ' 
to  $26,954,994,  or  a  decrease  of  $29,-  | 
117.  I 


Subway  System  as  Remedy 
For  Congestion  in  Traffic 


toihers  of  Montreal  Eight.  Heat  & 
Power  must  defray  this  expenditure 
i;i  their  payment.^  for  gas  and  elec¬ 
tricity. 

I  Obviously  this  .situation  is  basic- 
lally  unfair.  The  Dominion  govern- 


o  PEN  A  SAVINGS  ACCOUNT  AT 

BANK»'T0R0NT0 


INCORPORATED  1855 


The  Bank  foK  Savings 

CAPITAL  56,000,000  RESERVES  $9,000,000 


I  HDvtousiy  this  situation  is  nasic-  jf  population  of  the  district  of  receives  a  benefit.  By  this  con- 
lally  unfair.  The  Dominion  govern-  .Montreal  continues  to  grow  as  in  tract  also  the  city  has  the  right,  on 

■iieiit  acts  lor  the  benefit  of  all.  Its  ,[^p  years  traffic  conges-  certain  defined  ronditions,  to  take; 

revenue  is  dciived  from  a  taxation  (jp,j  ^pi]|  pp.jpj^  point  wliieh  will  over  the  property  of  the  company,! 

;  system  which  purports  to  be  ba.sed  mivcrscly  affect  all  the  interests  of  and.  if  this  right  were  exercised,: 

on  individual  ability  to  contribute,  ipo  ,.jiy.  Even  now  the  narrow;  there  would  be  no  payment  6y  Hie 
But  the  tax  on  Montreal  (.as  and  ..(pppjjj  M^p  fjow  ntown  districts  city  for  tlie  subway  property  to  the  i 
I  electricity  consumers  nieans  that  ,gj.p  p;,,.p_  satisfactorily,  of  i  extent  it  had  been  amortized  at  the  I 

ever.v  citizen,  regardless  of  financial  ,j^p  pppesp^,  traffic,  and  an  increas- '  time  it  was  taken  over, 
standm.g  is  subject  to^a  levy  from  population  will  create  a  conges- !  - 

Lm'ls?xen:?E'S;™L^?^  I^suf'fe^'^  ’’"'"‘'^'  SPANISH  IITfl  ITY  ' 

Believing  that  the  city  will  con- .  UllLllI 

$,4S  ..ba  to  the  .ecenei-geneial  for  Montreal  Tram- 1  C  A  DMIlUrC  UirUCD 

The  basic  principle  of  fair  ta.xa- ' after  an  e.xhaustive  ;  LAl\JllPIUO  nlUllCin 

thir  1  ihis  eonditm^  ,  -r— ; - r  ,  : 

without  other  di^ci iminatinn  than  a  : ^p ,  v..  pithp.-  .  Barcelona  September  Net  In¬ 
man's  ability  to  pav.  .\o  institution  i  ,  ‘  ...  i rtnn  nnn  a 

.should  he  free  of  contribution  to  Hie  ,  ''  f.xpi'opriations  involving  creased  Over  200,000  Pese- 

.-.eneral  giKid  unless  it  is  designed  .  expenditures  to  provide  new  5,249,946 

to  benefit,  directly  o;-  indirectly. ; - 

every  part  of  the  entire  nation.*  .  a  portion  ft  *no  'rat-  Barcelona  Traction,  Eight  and 

Hence  there  is  some  ground  for  the '  f  her  words,  pow-er  Co.,  Etd.,  has  issued  the  fnl- 

mntention  that  all  utilities,  publicly  >  "tt'ming  suhwa.v.s  .  ,  j  lowing  statement  of  the  operating 

or  privately  owned  should  be  taxed,  .  P‘1  companv  .suggested  the  build- ;  j-pg, jpg  pf  jj^p  companies,  which  op- 

.-ince  a  certain  percentage  of  rural  . u  .  .  crate  independently  in  Spain,  in 

population  i.s  not  .‘•ened  h.v  any.  But  north  to  south  subway,  run-  which  (he  Ba.’ceiona  Traction,: 

there  is  no  justification  for  taxing  '  o''"'  from  <  raig  slrcet  terminal  to  &  Power  Co.,  Ltd.,  is  interest-  : 

one  sector  of  the  populace  while ,  ^-‘’'"rier  avenue,  with  approaches  pj^  fQ,.  niontli  of  September,! 
another  goes  free.  ,  froro  ’f'O  latter  station  providing  !  193] ; 

|I  A  publicly-owned  utility’  is  sti-jct- 1  transfer  under  cover  from  the  sub-  1931  1930  ; 

lly  speaking,  a  commercial  enter- *  "ay  station  jo  the  car  lino-a  dis- Pcseta.s  rc.sctas  i 

*  prise,  since  it  cannot  be  regarded  in  !  fance  of  2. .3.1  mile.®.  This  w  ould  de  |  oprr . »s.2fls.9n.-,  s,r.si,9i7 

the  same  way  as  other  public  prop-'  lo'aled  somewhere  between  Bleury  Oper.  exp.  .  .  .  3.9is.i)59  .3,Dii.3so. 

;  erty  w'here  taxation  is  concerned,  and  St.  Eawrcncc  streets.  •  earn.  .  ^19^6  ~  < 

I  Serving  a  limited  number  of  per-  -■  The  erection  of  an  east-west ;  gross  frnrn 

sons,  it  does  not  in  any  way  confer  '  f'lhway.  running  from  Atwater  ave- 1  .i.m.  1 .  79..51.5.679  79. ,501, 17: 


without  other  discrimination  than  a 
man's  ability  to  pay.  .No  institution 


Barcelona  September  Net  In¬ 
creased  Over  200,000  Pese¬ 
tas  to  5,249,946 

Barcelona  Traction,  Eight  and 


**.2fls.9n.-, 

3.nis.!)59 


1930 

Pesetas 


s.r.s  1,91  7 
.3,01 1,360 


H.5,679  79. ,501,17 


he  general  public,  and  nue  to  Paiihcnais  .street— a  distance  • 

is  no  reason  why  it  "f  •f-'T  miles,  located  be'tweej  '  1  .  .  .  .  52. 039.166  52,165,77,0 

'  should  not  contribute  its  share  to  Sherbrooke  and  Dorchester  streets.  figures  have  been  annrox-  ^ 

the  national  revenue.  !  n.  A  connection  from  the  O’aig  as  cLeiv  as  possible  but 

This  was  pointed  out  by  privately-  street  terminal  to  the  east-wc.st  line  ,,p  s,i|,jpp,.  to  final  adjustment  : 

owned  utilities  when  income  lax  near  Stanley  street,  with  a  station  jj,  annual  accounts.  They  are 
w a.s  first  imposed  upon  them  as  a  *  at  Dominion  Stjuare  so  designed  as  also  subject  to  provision  for  depre-  i 
war-time  measure.  They  aci^iuic'sced  to  give  direct  access  to  thefanadian  pjation,  bond  interest,  amortization  ’ 
willingly  to  the  propo.sal  that  they ;  National  Railway  and  f  anadian  Pa-  pjppr  financial  charges  of  Hie 

help  the  nation  s  distress,  but  in- 1  C'ific  Railway’  Citations  — —  a  distance  operating  com  pa  n  ies  1 

Isisted  that  polifically-controllecl  on-  of  1.40  miles.  •— Earning.s  were  affeoted  hv  thror  * 

tcrpri.ses  operating  in  limited  sec-!  Making  a  total  distance  of  approx-  days’  general  .strike,  the  anrioum-e- ' 
lions  should  receive  the  same  treat-  i  imately-  8  miles.  me'nt  say.s. 

ment.  They  were  informed  tliat.i  The  company's  plan  would  be  to 
lowing  lo  a  clause  in  the  Briti.sli  operate  the  subways  in  conjunction  CMCD/^V  AflTPIIX 
North  .America  .Act.  municipal  pro-  with  ii:-  rrfsent  facilities  of  t'am- ,  I  \/UITUl 

Ijects  could  not  tie  taxed,  .\ccord-  ways  and  liuses,  charging  one  sian- 


a  benefit  on  the  general  public,  and 
I  hence  there  is  no  reason  why  it 
'  should  not  contribute  its  share  to 
the  uational  revenue. 

T  his  w  as  pointed  out  by  privately- 
owned  utilities  when  income  lax 


will  1)0  subject  to  final  adjustment 
in  the  annual  accounts.  They  are 


• — Earning.s  were  affected  hy’  three  ' 
days’  general  strike,  the  announce-  ' 
ment  say.s. 


I  jects  could  not  tie  taxed. 


:  ingly,  federal  authorities  proceeded  ;  da rd  fare  by  which  the  passenger 
I  to  assess  only  privately-owned  utili- 1  would  have  the  right  lo  use  sub¬ 
lies.  I  way,  tramway  or  atitohus,  or  a  eom- 

Since  the  Canadian  con.«titution  '  bination  of  the  three,  hy  the  pay- 


ENERGY  OUTPUT 
SHOWN  HIGHER 


Atlaniir  Sugar  Refineries 


S.UNT  JOHN  -  X.D. 


Ccncral  OfTires: — IHo  MrGILI.  STREET 
MONTREAL 


forbids  taxation  of  rnunicipally-own- 
.  ed  enterprises,  the  only  ju.st  solution  * 
['of  the  dilemma  is  to  remove  the! 
tax  from  iirivately-ow  nod  utilities  as 
Well.  The  percentage  of  the  popu- 
'  lation  which  receives  no  utility  ser- 


ment  of  one  fare  entitling  him  to 
a  free  transfer. 

Adilitioiial  Revenue  Needed. 
Inasmuch  as  the  building  of  sub¬ 
ways  would  not  necessarily  mate 


Power  Corp.  Units  Produced 
143,171,219  k.w.h.  in  Septem¬ 
ber  Up  From  136,666,219 

The  output  of  the  various  rom- ! 


jfit 


Our  Montreal  Branch 


In  the  West  Indies 

Our  extensive  system  of  Branches  and 
ocir  experience  of  forty  years  in  the  field 
renders  ocir  service  particularly  helpful 
to  those  desirous  of  extending  their 
business  with  the  West  Indies. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves  fSmjKJm 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  corrective  food  in  daily  u.se  by  thousandsof  Canadians 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

•  lIEAn  OFFICE:  MONTRE.M, 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  ’  Fleischmann  s  Yeast  for  Flealth 
Magic  Baking  Powder  *  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  |  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  ]  ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUi-T  STE.  MARIE,  Canada, 


Ocn'Tol  .So.'rt 
Office: 
MONTREAL; 
730  Canada  Ceniom 
Suildinj 


i'rnnch  Office: 

TORONTO: 

208  NorlHorn  Ontarh 
Building 


vice  is  tmall  ami  i.s  fit-creasing  year- j  *'''**0r  but  simply  mean  tlie  panics  in  vvhicli  Power  Corporation 

!  ly.  but  the  pe.  i-entage  affected  |,y  present  jms.srnsers  of  Canada  is  inlorosted  amounted  lo 

jthe  present  discriminatory  impo.si-  Crtm  street  cars  and  buses,  ii  would  113,lil,i8i  k.w.h.  in  the  nionili  of 


;  tion  is  very  large.  I  necessary,  at  the  outsrt,  lo  pro-  Septeniher,  as  compared  with  136,- 

I  .Montreal  and  Toronto  are  com-  additional  revenue  to  pay  the  666,219  k.w.h.  in  Septeniher,  l!i:io. 

I  parable  cities  neither  having  any  >o*CTest  and  sinking  hind  on  Hie  The  su'bstantial  increase  was  large- 

natural  advantage  or  disadvantage  expenditure  of  $65,(>nrt,nno.  it  |y  accountable  to  the  output  of 

that  would  excuse  discrimination.;"''’^  proposed  lo  raise  this  from  Northwestern  Power  which  came 


■An  increase  of  personal  income  lax  i sotirees: 


info  production  during  the  year  but 


upon  .Montreal  citizens  from  which! 


.\n  increase  in  fare.  That  llie  leaving  this  out  of  consideration  ag-! 


[Toronto  citizens  were  exempt  would  j  Present  r.-ite  of  4  tjekets  for  25  cents  gregale  power  outiiut  in  Ihc  month 
I  be  denounced  all  over  the  country  j  increa.sed  to  7  tickets  for  59  [  was  fairly  well  mainfained.  :\  note-: 
las  tyrannous  injustice.  But  the  !  eeTits.  Tlii.v  would  provide  additional  |  worthy  feature  was  an  increment  of 
!  Montreal  tax-payers  are  under  an  revenue  of  about  .82,«'(ib,fi9ii  annual- ,  nearly  15  per  cent,  recorded  by: 
even  greate;-  injiistire  at  present — j  ly  and  pay  nhoiit  60%  of  Hie  annual  |  Canada  Northern  Power. 

'more  than  one  sixth  of  their  pay-  charges.  |  Pollowing  are  the  k.w.h.  outputs 


ments  to  .Montreal  Light.  Heat 


A  general  tax  on  cily  propertv  ,  for  Hie 


Power  are  simply  tax  collections,  i  "f  cents  per  $1,900  assessment,  i  .September,  1931: 


companies  duririfi 


and  they  are  levied  without  di.itim- 
tion  from  citizens  whose  poverty  ex- 


whicli  would  provide  annua 
$759,f)ti(t  (,r  20%  of  the  anni 


niially  ;  Canada  Northern . 34,981,980 

innual  Southern  Canada .  12,161,760  , 

!  Hast  Kootenay .  6,393,400 


lempts  them  from  direct  taxation,  i '  hat  ges. 


Dominion  Textile  Co ,  L  imited 


MONTREAL 


A'c  nufocturtn2 


.Meanwhile  Torontonian.s  of  similar 
-economic  condition  go  free. 

!  If  the  lax  on  i)rivaicly-ow  ned 
I  utilities  were  abolished,  the  re.iiili 
;  would  1)0  a  .slight  increase  in  gen- 
icral  taxation  al!  over  Canada  lo 
I  make  iij)  the  difference.  l)Ut  Hie  con- 
'  summer  who  prefers  lo  tie  served 


by  private  initiative  woiibl  be  .e-  '  .son  of  iiio  tniildin.i: 


.3.  An  as.-essmeiit  on  Hic  adjacent  B.  c.  Power . 39,046,357- 

property  owners.  wliose  pi'opertj  l  N'nrtliern  B.C .  751,290  , 

would  1)0  increased  in  value  ’-.v  rea- 1  W'innliieg  Klectric . 14,265,700 

son  of  tpo  buiiiling  of  the  subwa.’  |  .'laniioba  Power . 28,529.0011 

amounting  to  $750,009  ar.ni  alb.  :  Norfli  Western  Power  ..  .  7,039,090: 

It  was  r-slimafed  that,  in  order  lo|  - - - ' 

justify  this  tax,  the  proper;:,  value;-.  |  1  13,171,787: 

would  have  increa.'-pd  10''^  h;  lea- i  - -  - 


PRUE  PRODUCTS 


^!I  f  ines  of  11  bile  and  Grey  rollons,  Frinfs,  Sheetintrs, 
Sliirliiig:',  I’illovv  I  utions,  Longelotlis,  (  ambries,  lliicks 
fhigs,  'I'vvills.  Krills,  ijiii.’ts,  liiii'eaii  Covers,  Towels  and 
J'ow  piling.  Varus.  Bliiiikets.  Rugs,  fwines.  Narrow 
I'abries  nti.l  nuriP’rous  other  lines  used  by  inuiiufaetiirers 
in  rubber  and  otlier  trades. 


liievedofan  arrantly  unjust  addition' 


this  plan  the  levenue 


lo  his  payments  for  utility  services.  |  rofiiiircd  for  the  payment  of  the  in- 

-  -  -  terest  and  sinking  fund  is  derived 

Twin  City  R.  T.  Reports  Net  !  either  front  passengers  or  from 
I  eiioo-T-i  'TT-*  J /-V  1.  public  funds.  Hie  fiuestinn  of  the 


-Loss  $113,271  Third  Quarter 

I  3'oronto.  —  Twin  city  Rapid 
iTransi'f,  Co.,  and  subsidiaries  report 
I  for  quarter  ended  September'  30, 
j  1931.  net  loss  of  $113,271  after  taxes 


ownersliip  of  the  subway  must  be 


Soo  Line  Suffers  Big 

Loss  First  9  Months 

.Minneapolis.  —  Minneapolis,  St. 
Paul  &  Sault  Sto.  .Marie  .System,  sub-  j 
sidiary  of  C.  P.  R.,  reports  for  nine  j 


definitely  determined.  The  present  I ""ded  September  30th,  1931, 
eontrad.  under  which  the  Montreal  -I* af^er  taxes  and 

Tramvvajs  Company  operate.s,  pro-  net  loss  of 


TORONTO 


WINNIPEG 


VANCOUVER 


ll'l’l  r.  ’.[0VF:M!;\T  t.RK  VTKR.  rets.  i:|.553  half-barrels  and  3,498 
Halifax.  —  The  movement  of  j  boxes,  as  compared  with  200,471  bar- 

apples  from  the  Annaitolis  Valley  lojrels.  18.362  half-barrels  and  1.276 
Halifa.x,  for  exjiorf.  since  the  begin- I  boxes  for  the  similar  perio.i  of  last 
iiing  of  the  season  totals  276,963  bar-  ‘year. 


1931.  net  loss  of  $113.271' after  taxes  vides  Vhal.  after  certain  (•h.arges,!'^;’,'!’^'’^^^  ’""’’Ihs  "f 

and  fixed  charges,  comparing  with  such  as  onerafing  expenses,  Inter- 

net  income  in  preceding  quarter  of  -r'  t  o’l  r  r-ita!  i’lvested  etc  are  ^eplemher  net  loss  was  $331,0-,;i  j 

$112,925,  and  net  loss  of  $48,033  in  I  paid  anv’  'mirnlus  revenue  i.s  divid-  %*‘^^'’  charges,  against  net  , 

third  quarter  of  1930.  j  •  "HMos  $901,180  in  September,  [ 

Net  income  for  nine  months  end- 1  (ai  "pd  to  the  rilv  year, 

ed  September  .30.  1931,  was  $220,970  I  mt  50'  to  the  lolls  reduction  ^'a'emenl  for  September  and  nine  I 

after  taxes  and  charges,  equal  after  I  panrt’  "  '  "  ' months  compares  as  follows;  ^ ' 

preferred  dividend  requiremen'i s,  lo  i  (p,  20';  to  the  shareholders  of  Sfpi  gross  .$  2.5in,i26  $  i  607,1*.?  , 
29  cents  a  share  on  220,000  commo.i  !  mmr  Jnv  ^'ct  oper.  in,-  275. .521  i,49i.;.c,  1 

shares  compared  with  net  income  ,i  rovomio  ri-cafin”  mu-  Del.  aft.  chai-g(>.s  ?::i.025  *<101.4*0: 

of  8506  101  nr  81  <10  a  .:haro  nn  fi.,.  Increased  revenue  nrating  siii-  p.-oss.  .  22.36?. sio  20.777.24.? 

of  $0.46,4(14  or  $1.99  a  share  on  the  ,  p.  (pppeforc  allocated  so  that  Net  on.  tno.  .  .  565, o?6  ;t.iS!4,?2i 

common  in  the  first  nine  months  of  ,.jc,  the  pas.sen.ger  D'f- aft.  charges  uni, ’,.135  3.010, Stift  ‘ 

1930.  .>,  ■■  -  •  •_iju,piua. 


;and  fixed  charges,  comparing  with  [  such  as  operating  expenses,  Int.cr- 
inet  income  in  preceding  quaTter  of  |  rj;t  on  capital  invested,  etc.,  are 
;  $112,925,  and  net  loss  of  $48,033  in  1  papj,  -iiiv  surplus  revenue  is  divid-i 
third  quarter  of  1930.  j  . 

Net  income  for  nine  months  end- 1  (;j)  to  the  city, 

ed  September  .30.  1931,  was  $220,970  |  tp,  to  the  lolls  redurlion 

after  taxes  and  charges,  equal  after  j  funf) 

I  preferred  dividend  requiremen'i s.  lo  1  '  -y.r-  the  ■- hareholders  of 


(a)  30 

(h)  50 

fund 
(Cl  20- 


to  the  shareholders 


29  cents  a  share  on  220,000  commo.i  '  ipj,  tomrany 

Increased  revenue  creating  sur- 
of  $o96,404  or  $1.99  a  share  on  the  ,  oiinc.siPfi  s.>  tl,;)t 


DoiNioN  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

TfF  AD  OFFirr,  &  WORKS  RRAVCH  OFFK  F  &  AVORKS 
Lacliiiio  Looks,  I’.Q.  .Aniher.st  Ottawa  Toronto 

|\  0.  .$(l(lr»  ss  ■  -llontreal,  P.Q.  IVliinipcs  Palgary  A'ancouTer 

SALES  OEFICES 

Montreal  Toronto  t’alpary  Edmonton 

Ottawa  AVinnipei?  Regina  Ti»eoiiTer 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  eacli  night  at 
Ti.i.p  a  '•.urnmary  of  the  nifirkets  on  the 
Tiiontreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  ivitli 
the  markets  you  will  find  this 
seinicc  helpful  and  informative. 


OCTOBER  RECORD  | 
LIKELY  TO  BE  LOW 
FOR  BOND  SALES 

Total  Will  Be  Small  Unkcs  Fed¬ 
eral  Issue  is  Announced 
This  Weel: 

TERMS  OF  NEW  LOAN 


Past-Present-Future 

Of  Canada  *s  Leading  Investment  Stocks 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  30,  1931 _ 


„  Greenshields  Trustee  Announces 

r  tltUTB  Vault  Securities  Shipped  Soon 


No.  8— Chain  Stores 


20  Year’s  I’rogress — Chain  Stores. 


TERMS  OF  NEW  LOAN  Agnew  Surpass . ir28 

,  _  H30 

■  .  ^  Dominion  Stores . 1!24 

A  Yield  of  Close  to  5  Per  Cent.  „  _  (a)  itso 

,  t-  .1  Fanny  Farmer . 1!29 

18  Anbapated  —  Eicpected  „  i»2o 

$200,000,000  Will  Be  Auth-  . 

orized  . 

I  _  Laura  Secord . 1!  29 

Toronto  Burenii  The  Financial  Times  Lteart'  &  Cn  P  T  ic  07 

Toronto— Unless  the  Dominion  . 

government  comes  on  the  market  Lindsay, w . 1528 

with  its  impending  loan  this  week,  Lobiaw .  U26 

the  month  of  October  will  go  down  . (o  isan 

in  history  as  a  new  low  record  with  Tamblyn . i!28 

respect  to  new  issues.  No  bond  sales  Tip  Top  Tailors  uls 

have  been  reported  in  the  first  28  .  . 1931 

days.  Rights  to  shareholders  i 

/A  *  i_  1-  11  3  shares  of  Class 'W'* 

October  each  year  usnaliy  opens  (c>  Common  shareholders  i 
the  bond  market  season  with  a  rush  each  share  of  Commo 

of  new  issues,  following  the  long  . 

holiday  period.  In  October  1030  y’ttin  method  of 


dross  Net  Net  per  Total 

rarninps  Karnin-s  comr-on  Assets  Surplus 

ew  Surpass .  1528  $  70,60.">  $  70.60.5  ';0  88  JI,C6.'),028  Nil 

1530  227,488  113,822  1  42  l,64'>,,r28  201,8  8 

ninion  Stores . 1124  187,3!  8  80,.r2r>  2  13  2,339, .'^37  £39,167 

(al  1530  743,966  530,809  1  91  5..'21,.'01  l,267,f03 

ny  Farmer . 1129  529,661  189,875  1  30  2,0.r6,017  1,182,003 

1920  407,808  298,093  2  98  2,182,316  1,324,955 

ley  Dew . i;29  269.327  162,614  1  50  2,218,600  106,712 

1530  248.894  53,677  49  2.068,435  160,467 

ds . (b)  1527  69,577  41,670  2.77  63V.3.70  144,434 

1530  95,838  85,044  2  .53  939,604  2'>1,0.2 

ra  Secord . 1!29  379,764  2!6,282  7  22  1,.'’64.132  500,246 

1930  379,754  377,0!'4  6  61  1.757,485  788,427 

ir5&Co.,P.  T . 1527  397,362  126.189  1  26  6,736,954  697, :21 

1930  368,883  81,550  81  7,773,558  1,175,369 

Isay,  W .  1528  409,562  201,819  6  11  3,179,783  188,776 

1930  212,960  99,728  2  90  3,341,341  424,310 

law . 1526  395,272  291,.586  4  05  2.331,010  f.67,185 

(c)  1930  1,206,634  1,060,150  I  74  6,160,330  2,225,07.5 

Iblyn .  1528  178.821  130,372  4  65  1,263,269  91,896 

1930  237,913  126,806  4  52  1,558,577  356.115 

Top  Tailors .  1528  718,581  529,088  4  40  2,823,972  .934,560 

1931  367,538  90,016  ,80  3,699,193  1,115, .572 

fa)  Rights  to  shareholders  in  1929  equivalent  to  2  for  1  split. 

(bl  3_ shares  of  Class  stock  exchanged  for  each  share  of  Dt  preferred  in  1529. 

(c>  Common  shareholders  in  1929  received  2  shares  of  Class  "A”  and  2  shares  Class  “B”  for 
each  share  of  Common  heid. 


-Ac  Croditor.s  of  Greensliicldii  Co.  coived  from  the  companies  concern- 

'  who  had  .sociiritie.s,  owneii  oiiiriglu.  od, 

in  I  he  vauit  of  tlie  firm  lia\(>  l)ooa  “As  you  will  probably  con.sider  it 
notified  by  llie  irustec  in  bankrupt-  dc.sirable  to  have  stocks  now  in 
cy,  George  I,.  Currie,  thal  delivery  liroker.s’  names  registered  in  j-our 

-  of  the  .securitie.s  is  cxnected  lo  lio  own  before  shipment,  will  you 

made  within  the  next  few  week:-.,  nlease  send  me  registration  instruc- 
The  announcement  sent  out  by  tiic  tioa.s  by  return  mall  so  that  I  may 
tnestee  reads  as  ^ollows; —  ;  have  'che  necessary  changes  made. 

"'.Vi'cli  reference  to  the  securities  '  Please  give  at  least  one  Christian 
201,8  3  held  by  Greensliiolds  &  Co.  for  you  name.  If  your  stocks  arc  already 
1 16"’f03  their  vault  department,  I  boa  to  in  your  own  name  no  further  action 
L182!oo3  state  that  I  am  making  application  i  is  required. 

i!324,’955  to  the  courts  for  permission  '.o  ship  |  “It  is  necessary  to  point  out  that 
160  467  them  to  you  forthwith  and  I  expect  ;  in  the  case  of  most  mining  stocks 
1441434  to  be  able  to  make  such  shipment  j  and  in  certain  other  Stocks  not  listed 
251,0.2  within  the  next  two  or  three  weeks.  Ion  the  Montreal  Stock  Exchange 
788’427  "Dividends  and  interest  .nccruin.g  to  j  there  will  be  certain  transfer  char- 
697’,)2i  you  on  any  of  these  securities  which  I  gcs.  On  receipt  of  your  registration 
arc  held  in  brokers’  names  or  in  '  instructions  you  will  be  notified 
424,310  bearer  form  will  be  sent  you  as  re-  '  tvhat  these  charges  will  amount  Vo. 

f.67U85 - - - — - - 


To  Submit  Plan  to  Creditors 

For  Brokerage  Reorganization 


thorized,  and  that  an  offering  will  ,  many  units  operating  throughout  ‘  -  company  operated 

be  made  m  the  domestic  and  United  1  the  country  and  with  their  securi- ' 


stores,  and,  at  the  end  of  the  May 


States  nifirkots.  It  is  estimated  that  ties  in  the  hands  of  the  public.  At  in,,  ’fU/.ni  vonr  on  stArPs  f  .1  ¥/■•  t  *1  1  'T'  D  1m. 

the  offering  will  yieW  the  investor  the  same  time  Great  Atlantic  and  in  Veration  in  Canada.  In  LOVOl  V ISlt  Likely  TO  ReSUlt 

close  to  5'c.  If  such  terms  arc  in  Pacific,  the  big  U.S.  grocery  chain,  addition  Lobiaw  Groceterias  Inc  W  M7  m.  •  r\i'  KM  x  • 

prospect  it  will  be  readily  seen  that  has  many  stores  operating  In  East-  States  subsidlarrorthe  con":  /H  ExtenSlOU  Of  MoratOriUm 


,  r.nppt  It  ■  ^  uig  U.o.  grocery  cmam,  addition.  .Loblaw  Groceterias  Inc. 

Z  f’lp  p  Pv  /  H  ;  f-i  many  stores  operating  In  East-  United  States  subsidiary  of  the  com¬ 
ic  nds  of  lowe.-  grade  do  not  interest  ern  Canada,  and  many  other  small-  oneratei  4";  stores  In  New 

investors,  unless  the  return  Is  sub-  er  chains,  with  no  public  interest  in  york’  sfate  and  7q  In  Chica'^o  and 
.‘♦intially  above  and  the  safety  their  securities  are  operating  Chicago  and 

lenient  is  prime.  smaller  systems  in  different  centres  I’nitps  sstatps 


Ottawa — If 


Ottawa  llurruu  The  Financial  Times 

the  conference  at ,  It  is  curious  that  even  when  it 


The  County  of  Wentworth  opened  1  of  population. 


Washington  between  Laval  and  first  mentioned  that  the  day 


Lrr  ,1.1°."  Si?"  4?  riZfTJ  5™ery  bus.n,.,,  vl>h  ^“couMr  “ffl.w  0™"“  H.ov.r  representative,  o,  ,h,  «.  ;  “X"  bra'rS.TTeS^cS 

made^’or!  the  nrices  si^bmittc^d^  i^^  npcWp  terias  faced  a  strenuous  fight  to  be-  great  gold  holding  nations  of  the  I  more  than  a  little  flutter  of  interest 

Init  the  issue  was  withdrawn  from  h V cmmently  sul  d  come  established  but  the  belief  of  world  today  a  role  in  which  France  |  at  Ottawa.  The  interest  was  never 

he  market  withdrawn  from  distribution  by  the  chain  system  management  that  their  system  of  has  had  a  longer  and  no  doubt  more  ^cute  enough  to  invoke  much  dis- 

rnvprnnipnre  Plans  w  as  the  most  attiactivc  field  for  the  merchandising  would  prevail,  appar-  educative  experience  than  the  Unit- 1  cusslon.  It  was  regarded  as  a  mat- 

ThP  nian  nfthP  nn-nin?nn  pnx-p-n  ^?y®’°Pment  of  the  chain  mcrchan-  gntiy^  has  been  confirmed.  It  was  ed  States,  was  disappointing  in  that  j  ter  hardly  worth  serious  consldera- 

ment  is  to  maintain  the  piif-pdppri  hence  it  is  natural  that  only  after  the  chain  In  New  York  there  was  no  tangible  result,  it  was  tlon.  German  reparations  to  Canada 

niialifv  of  its  loan  hv  ennsprvinp^nii  111®  greatest  degree  of  expansion  m  g^ate  had  definitely  made  good,  that  made  clear  that  the  principle  had  jeome  as  part  of  the  payments  made  j 


was  coming  when  reparations  would 


Imp  fnr  its  pnm  m  If  vvipj,  t  o  oViv.,,!,!  Kp  !  j.  ,  . - IL  i.  ,  j  i  ,  •!  bfuiucH.  ub  me  now  .cibbu..-.  »i,iiepiueu  io  lu  iicgievi  iiu  prau-  nub  fjibawa.  IS  lULCUBciy  luicbcsicu 

spread  into  other  fields  of  retail  operating  profits  have  grown  tical  method  of  co-operation  for  the  i  in  the  reference  to  a  proposed  dis- 

Thp  ripmininr.  Cpepvppvppf  merchandising  until  now  we  have  steadily  since  1927,  and  it  improve-  common  good.”  I  armament  conference.  There  are 

seiinii-  nhiipitinns  Tint  nnip  nn  itL  imFortant  Candy  chains,  tobacco  ment  continues  this  year  as  in  the  So,  beginning  with  that  preamble  !  of  armies  and  navies  is  a  barrier  to 

mvn  hniinif'’ hut  An  hohpif^  nf  fhl  ehains.  driig  chains,  shoe  chain.s,  past  the  company  will  .start  reduc-  and  ending  with  it,  the  world  was  1  many  who  feel  that  the  immense  cost 

iinivinpp-  Thn  Fnricrai  Pnvornmnnfp  i  clothing,  women's  wear  and  jpg  deficits  Incurred  in  estab-  given  to  understand  that  the  debt  world  economic  progress,  and  that 

tif  nthpr °rnnnt"ips  havo  hari  f,i  onnn*  hosiery,  and  restaurants,  to  mention  Ushing  the  Chicago  units.  The  Can-  moratorium  of  one  year  would  be  jibe  disappearance  of  engines  of  war 
v,,r  f  pvtpnt  thp  ®  important.  adian  company  owns  28,600  common  extended.  This  will  have  a  benefi-  'would  do  much  to  re-establish  pros- 

At-  tho  Inna!  ptatp  nr-  r.vr„Hr.pi.Ti  ppp”  Tlicrc  arc  scvcral  factors  which  shares  of  the  U.  S.  subsidiary  which  icial  effect  on  international  relations  perity  and  contentment  throughout 
.  If  i  •  ^f  t  tH  f^fv."  have  played  a  significant  part  in  are  carried  on  its  balance  sheet  at  and  co-operative  trading,  according  I  the  world. 

'nnd  iTamPa  nf  thnap  r^rnv-Lpp-  t  ^bc  rapid  and  large  scale  growth  of  the  nominal  figure  of  $1.  to  the  views  expressed  here.  A  good  I  The  other  important  consldera- 

ii- ivp  hppii  inrrip«t  iiit  h  piirropt  Hp  ^b®  leading  Chain  store  organiza-  Lobiaw  Groceterias  has  also  effect  has  been  observed  .since  theUion  of  the  Laval-Hoover  conference, 

iii- pcsinn  shmiiu  hp  maintninpH  Ttipn  tions  in  Canada.  The  greatest  fac-  shown  a  steady  and  substantial  ex-  moratorium  came  into  being  a  few  i  which  affects  this  country  vitally, 

hpi-p  -irp  Hrp-p  n-nvinpi'a  1  pp1ip”p  course,  has  been  their  ability  pansion  both  in  sales  and  profit.^  months  ago,  an  effec't  that  should  be  I  was  monetary  stability.  There  may 

tfi  tnkP  rirp  nf^iinpmnir.xTAioTif”^fn  goods  Cheaper  than  the  bulk  since  its  inception.  In  1923  sales  greatly  enhanced  by  an  extension.  I  he  a  wo.ld  conference  on  .the  sub- 

u  in-rh  fhp  nn-1-.ininrr  independents  by  reason  of  large  totalled  $3,136,672  and  net  earnings  The  feeling  l.s  also  growing  that  it  j  ject.  but  it  is  faced,  as  an  Interna- 

fikin"  n  flirppt  intPrp-A  -iiph  fnr  i  scale  buying,  Usually  direct  from  $124,955  and,  at  the  end  of  its  last  is  simply  a  paving  of  the  way  to-:tional  issue,  with  the  declaration  of 
Af-itirp  •!«  thp  rmd  ViiiiHino-^  n-n' '  *be  manufacturer,  with  correspond-  fiscal  year,  sales  had  grown  to  $17,-  wards  a  general  wiping  out  of  war  Hoover  and  I-4ival  that  their  coun- 
'■r  imniP*  nf  tiip  Prnvinpp  nf '^nritioh  ingly  lower  costs;  warehouse  facili-  010,181  and  net  earnings  to  $1,206,-  indebtedness  Including  German  re- i  tries  must  abide  by  the  gold  stand- 
r  :iiimhi-i  ^  Driiisn  constitute  another  important  634.  On  the  last  balance  sheet  cur-  parationa.  lard.  If  such  a  conference  were  to 

(’itip«  I'ikp  Tr,r«ntr.  ATp„frp,i  factor,  both  in  relation  to  costs  and  rent  assets  were  shown  at  $3.168  421  - - - - — - - 

-  pH  bke  Toronto  and  Montreal.  ^  rendered  the  chain  and  current  liabilities  $1,005,594, 

iulIn^t%xpcdTnTtocurd^^^^^^  ^t^re  customer;  chain  store  hiisi-  leering  net  working  capital  at  $2.-  UntaUP  Stiff ap^ttOTt  Modp  tO  MoVP 
nS  fure  nro™^  ness  is  conducted  on  a  strictly  cash  162,827.  For  the  year  ended  May  UniqUC  OUggeSllOU  lYiaaC  lO  IVIWe 

is  the  unA-er^rin  V  If  basis;  and  deliveries  are  made  only  31st  last  earning.^  on  the  combined  1? RrtnLwiwnf  Tr%tl1n 

kct'for  bonds  in  the  neir  fiitu-p  to  orders  in  excess  of  a  certain  “A”  and  "B”  stocks,  of  which  there  /\6SIu6nC6S  rrOltl  MJaniZrUpt  1  OtVn 

be  'consSered  huf  iSr  in^  These  latter  two  factors  ap-  are  850.841  shares  outstanding  were  - - - 

rates  and  steii-un  in  taxes  O'y  ba  the  grocery  chain  exclusive-  equivalent  to  $1.27  a  share,  approx-  winnipes  Bureau  The  riaanciai  Timea  , 

‘  _ ‘  ly.  but  the  two  former  are  the  great  imately  the  same  as  for  the  pre-  Winnipeg. — Due  fo  the  inability  dents  in  Brooklands,  would  be; 

yvwm  mwvaemvna  factors  in  evcry  class  of  chain  or-  ceding  year.  of  Brooklands  to  meet  its  financial  availaible.  The  city  lots  could  be  oh- 1 

nil  I  Kill  ■  IiTrINIiI  ganization.  In  other  classes  of  Lobiaw  has  followed  Dominion  obligations  W.  R.  Cottingham.  K.G.,  tained  cheaply,  and  a  result  of  the  i 

1  Ullliulj  chains  other  factors  are  important.  Store.s  in  carrying  fresh  meat  iR  ^ts  phairman  of  the  Municipal  and  Pub-  move  considerable  work  would  be  i 

Fk  a  norm  vaimviTkn/am  'be  ca.se  of  candy  chains,  for  stores,  the  meats  being  packed  |jp  ffijity  Board  here,  has  made  a  created. 

MAyVkliV  ||4k|4\|  I  instance,  the  freshness  of  the  prod-  ready  for  selling  in  Cellophane  novel  suggestion  to  ad.iiist  matters  Mr.  Cottingham  points  out  that  47  j 
1  ilUOLitJ  lillljliljUl  net,  which  comes  to  the  store  daily  wrapper  packages.  ^  jfiif.  fjnbiirb  of  Winnipeg.  per  cent,  of  the  building  lots  in 

_  from  the  factory,  is  an  outstanding  Laura  Secord  Candy  Shops.  Ltd.,  municipality  adjoins  this  city  Winnipeg  are  unoccupied. 

I  InaKlo  PavmAnf  attraction  to  the  buyers,  and  has  the  largest  candy  chain  operating  in  ihe  north  west.  He  proposes  that  The  municipality  of  Brooklands 

,  D  ^  ^  "  played  a  big  part  in  the  rapidly  Canada,  operates  two  studios  and  71  residents  of  Brooklands  who  has  debenture  obligations  of  $100,- 

bentures^ — rrotection  Com-  growing  popularity  of  the  chain  stores.  The  studios  are  ^cated  lu  niostly  occupy  cottages  should  re-  000  which  matured  last  spring,  and 

mittec  Formed  store  candies.  The  basic  reason,  Toronto  and  Montreal.  The  former  jy,(,yg  their  houses  to  the  extensive  in  addition  $2,000  arrears  of  Intcr- 

_ _  however,  for  the  great  development  supplies  08  stores  in  Ontario  and  yaegnt  area  in  this  city  which  ad-  est  are  awaiting  payment.  As  a  re- ! 


Unique  Suggestion  Made  to  Move 
Residences  From  Bankrupt  Town 

Winnipeg;  Bureiiu  The  I^tnancial  Times 

Winnipeg. — Due  to  the  inability  I  dents  in  Brooklands,  would  be 
of  Brooklands  to  meet  its  financial  availaible.  The  city  lots  could  be  ob- 


HliTRftlX  XIINNIl  V  ganization.  In  other  classes  of  Lobiaw  has  followed  Dominion  obligations  W.  R.  Cottingham.  K.C.,  tained  cheaply,  and  a  result  of  the 

1  Ullliulj  chains  other  factors  are  important.  Store.s  in  carrying  fresh  meat  'R  chairman  of  the  Municipal  and  Pub-  move  considerable  work  would  be 

wk  a  norm  vaimviTkn/am  ^R  'be  ca.se  of  candy  chains,  for  stores,  the  meats  being  packed  |jp  ffijity  Board  here,  has  made  a  created. 

MAyyiiy  ImTIiDUyT'l  instance,  the  freshness  of  the  prod-  ready  for  selling  in  Cellophane  novel  suggestion  to  adjust  matters  Mr.  Cottingham  points  out  that  47 

1  ilUOLiU  lilluliljUl  net,  which  comes  to  the  store  daily  wrapper  packages.  ^  jhis  suburb  of  Winnipeg.  per  cent,  of  the  building  lots  in 

_  from  the  factory,  is  an  outstanding  Laura  Secord  Candy  Shops.  Ltd.,  miinicipalify  adjoins  this  city  Winnipeg  are  unoccupied. 

I  InaKlo  PavmAnf  attraction  to  the  buyers,  and  has  the  largest  candy  chain  operating  in  ^n  the  north  west.  He  proposes  that  The  municipality  of  Brooklands 

,  0  ^  ^  "  played  a  big  part  in  the  rapidly  Canada,  operates  two  studios  and  71  jj^g  residents  of  Brooklands  who  has  debenture  obligations  of  $100,- 

bentures^ — rrotection  Com-  growing  popularity  of  the  chain  stores.  The  studios  are  ^cated  in  mostly  occupy  cottages  should  re-  000  which  matured  last  spring,  and 

mittec  Formed  store  candies.  The  basic  reason,  Toronto  and  Montreal.  The  former  move  their  houses  to  the  extensive  in  addition  $2,000  arrears  of  intcr- 

_ _  however,  for  the  great  development  supplies  08^  stores  in  Ontario  and  ygeant  area  in  this  city  which  ad-  est  are  awaiting  payment.  As  a  re- 

N'pw  York _ The  Deirnit  anH  ran  which  has  taken  place  in  chain  mer-  the  latter  3d  stores  in  Quebec^proy-  the  town.  The  advantage,  he  suit  Mr.  Cottingham  is  recommend- 

ada  Tunnel  Comnanv  bavins  inform:  chandising  has  been  lower  prices  to  ince.  The  units  are  established  in  pgjjjtg  ^yt,  would  be  that  sewer  |  ing  tho  appointment  of  an  official 
rd  the  trustee  for  the  comnanv's  'be  consumer,  this  having  been  the  most  prominent  centres  of  pop  water  services,  denied  the  resi- 1  administrator  for  the  municipality. 

co":  .-hl-vod  l,,-  olo,-  b.,,™.  »nd  «!-  . . . . 

.'  inking  fund  gold  debentures  that  it  cient  and  economical  distribution.  ,  ,  ^j^g  g^fj  of  fije  first  nine  r%  KT  m.  ’V  1.  m.1. 

will  not  he  able  to  meet  interest  due  Dominion  Stores.  OttOWU  DoeS  Not  Tuke  the 

Noyember  1,  lO,.!  announcement  was  Dominion  Stores  was  established  dated  .lime  30th,  1931,  while  no  pro-  O  • /**  r%  1  If  r»  •  I 

made  today  of  the  formation  of  a  in  I9in  with  a  capital  of  $454,335  fjf  and  loss  report  is  given,  reveals  OlltOn  KeOelllOn  ijeriOUSlV 

Iirotcctive  committee  to  represent  17  etnros  at  inmrnnratinn.  In  ~  rinon/'lal  Tincltinn  aa  •T  , 

holders  of  the  debenture  bonds. 


iwmii.x-.xeiu  OV2  per  rent  convertiDie  ..j  . .  rp.  UTianpp  cheet  of  the  comnanv 

.■unking  fund  gold  debentures  that  it  cient  and  economical  d^tributi  n.  ^j,g  fjpst  Ve 

will  not  he  able  to  meet  interest  due  Dominion  Stores.  months  of  the  current  fiscal  year. 

November  1,  Jno]  announcement,  was  Dominion  Stores  was  established  dated  June  30th,  1931,  while  no  pro¬ 

mane  today  of  the  formation  of  a  in  1919  with  a  capital  of  $454,335  ajjd  loss  report  is  given,  reveals 
protective  committee  to  represent  xyjth  17  stores  at  incorporation.  In  g  strengthened  financial  position  as 
holders  of  the  debenture  bonds.  j;>on  a  total  of  63  stores  were  oper-  compared  with  September  30th,  1930, 
William  I,.  .McKee,  executive  vice-  afed,  and,  for  that  year,  total  sales  and  indicates  earnings  well  in  ex- 
presidcnt  of  the  Chase  Seeurities  of  the  company  amounted  to  $2,-  cess  of  dividend  requirements,  the 
I  orporation.  is  chairman  of  the  pro-  401,662  and  net  earnings  to  $28,584.  year’s  dividends  being  shown  earned 
tf-rtive  committee,  the  other  mem-  por  the  year  ended  1930,  sales  xvith  by  a  comfortable  margin  in  the  first 
hers  bmng  Duncan  .1.  McN’ab,  presi-  50^  stores  in  operation  aggregated  nine  months. 

dent,  Guydian  Detroit  ' 'ompany;  j  $24,118,586,  and  net  earnings  The  earning  power  of  the  com- 


Ott.nxxa  Burean  The  Financial  TlmCa 

Ottawa. — There  has  been  a  good  1  shown  a  proneness  to  verbosity  that 


.'orporation.  is  chairman  of  the  pro-  401.662  and  net  earnings  to  $28,584.  year’s  dividends  being  shown  earned  b^re  about  'he  Liberal  is  crue  to  his  hearers.  Many  of  his 

.ortive  committee,  the  other  mem-  Poy' the  vear  ended  1930,  sales  xvith  comfortable  margin  in  the  first  ^RRven  ton  at  London.  Ont.  and  best  friends  agree  that  his  speech 

hers  being  Duncan  . I.  McNab,  presi-  500  stores  in  operation  aggregated  nine  months  "b”"  Mackenzie  making  is  becoming  tiresome  and 

dent.  Guardian  Detroit  ' 'ompany ;  !  *24  118  586  aVd  net  earnings  The  earning  power  of  the  com-  Harrry  Sifton.  son  of  Sir  very  few  admit  that  they  read  the 

Howard  E.  Coffin,  director.  Hudson  i  aLnnnteri  ’  to  $530  80R-  in  other  nanvNvp/”a  np-?nd  nf  vears  is  best  f'bf'o'd  and  a  young  man  of  iin-  newspaper  reports  of  his  London! 
>,n,or  c.,,  w.  .h?  n  vo.  per.oj  SLXLd'Ty  ?!  abim,  n„,  n..ro  1.  I,,,,.  .pMch  Ip  th.ir  ™tlr«y 

vi.  e  president,  Chrysler  Corporation.  Isa, „  ’showed  an  increase  Of  90(EU  liquid  assets  and  the  generally  ‘^'IbO'itmn  to  hel.eve  that  the^  Risings  against  party  leaders., 

earnintre  inprenseri  nhnut  ctran crthoncH  finanpini  nn.sition.  In  rebellion  will  leate  an..  indelible  65 en  against  prime  ministers,  are 


FROM^  GENERATIO^  GENERATION 
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o.  x.ommon  ne.q.  A  comprehensive  plan  for  the  re-  profits.  It  also  contemplates  the 

holiday  neriod.'  In  October  1930  The  chain  method  of  retail  mer-  and  close  to  3%  times  current  lia-  establishment  of  McDougall  &  Cow-  complete  payment  of  creditors’ 

.■uiles  totalled  $153  000  000  against  chandising,  although  of  compara-  bilities  of  $1,131,147.  Net  working  RR*"**  -'lontreal  Stock  Exchange  bro-  claims  with  a  bonus  of  10%  by  leb- 

•357  316  000  in  October  1')‘’9  qnd^  $45-  "'c'y  recent  origin  on  this  conti-  capital  amounted  to  $2,655,227  and  went  into  bankruptcy  on  ruary  1,  1939. 

OOo’ooo’in  October  iVs”  ’  "Ren'.  bas  shown  tremendous  surplus  of  $1,267,004  was  equivalent  October  r,.  is  n.9w  m  the  course  of  It  Is  expected  that  the  new  com- 

The  Canadian  bond  market  has  growth  during  the  past  decade,  the  to  about  $4.60  a  share  on  Ihe  out-  Pcep.-iration,  and  tvill  be  placed  be-  pany  will  have  a  capitalization  of 

been  very  definitely  marking  time.  Sreat  rate  of  expansion  in  the  Do-  standing  stock.  tbe  creditors  for  their  approval  60.000  shares.  The  unsecured  credu- 

This  is  due  to  various  conditions.  Riinion  being  indicated  by  the  fact  The  company  for  some  years  has  ^5  ®  iRceting  which  is  to  be  held  on  ors  will  receive  approximately  43,- 

I’rices  have  declined,  making  new  'bat,  since  1928,  the  numiber  of  been  b’een  operating  its  own  bakery,  •!”.  RR  'R-  ■100  of  these  shares  which  will  have 

issues  at  the  current  juncture  more  chain  units  in  the  country  has  with  considerable  success,  and,  dur-  isp'itable  authorit.v-.  share  for  ^each 

costly.  Such  uncertainty  provail.s  us  grown  from  2,668  to  6,591,  grocery  ing  1930,  fresh  meat  and  delicates-  Greditors  of  the  firrn  will  partici-  in  the  ratio  of  one  share  for  each 

to  the  Immediate  course  of  the  mar-  chains  having  about  doubled  during  sen  departments  were  opened  in  'R  R  company  which  is  to  be  $100  of  debt,  and  one  share  for  each 

ket,  that  invc.stment  houses  hesitate  'be  four  year  period  with  2,294  units  some  of  the  leading  stores.  The  formed,  roc^eiving  stock  in  accord-  additional  $100  or  m^or  fraction 

to  make  commitments,  while  invest-  iR  operation  this  year  as  compared  meat  department  has  been  inaugur-  "^''b  'be  amount  by  which  they  thereof.  The  totel  f  'be 

ors  generally  are  waiting  for  a  clear-  ■"i'b  1,162  in  1928.  The  first  chain  ated  in  additional  stores  during  the  !!  ®  ^  creditors  claims  is  $  , 

cr  outlook.  The  primary  reason,  store  organization  of  any  note  in  past  year,  and  the  company  reports  ^RR^e  in  tne  proms  of  the  Me-  3v.3,90.L  ,  .  .  ---Hiinra 

however,  is  that  everybody  is  wait-  Canada,  Dominion  Stores,  Limited,  very  satisfactory  results  from  this  *:  Cnr/hcnmin?  the 

ing  for  the  Dominion  flotation.  was  formed  only  in  1919  now  new  departure.  «  v L  ^  ™ 

Gossip  is  rife  as  to  the  amount  there  are  in  addition,  other  large  j^blaw  Groceterias  AccordfnJ  to  the  present  plans  Ki  bankrilStcy  orde?  that  the? 

Grt"efeHrs'k^so^^^  Groceterias  Co..  Ltd.,  was  the  credito^  comJanT^uld  Se  ma?  carrj  oS  tLir  business  in  th'e  I 

Ihe  issue  will  total' $200, OOo’.OOO,  an-  ducts,  and  Thrift  Stores,  all  with  on'^^’’Vi?®durin»^^the^^frrs't ^^t^  fi  t  1°!^®®*®  paying  the  creditors  in, 

)hnri.7os  ..nH  that  or,  ...ill  rnanv  unite  nnonotino-  opeTatcd  duHng  thc  flrst  ycur.  In  ans  to  the  extent  of  60%  of  the  net  full.  ' 


Back  of  every  industry — back  of 
every  individual  from  peneration 
to  generation,  stands  thc  Bank — 
a  guardian  of  money  and  an  ally 
of  progress  of  a  nation  and  its 
people.  In  all  thc  branches  of 
this  Bank  you  will  find  a  will¬ 
ingness  to  guard  and  foster  your 
interests. 


Tbe  Royal  Bank 
of  Canada 

Serving  Canada  Since  1860 


Increase  your  Income 

The  Safe  Way 

We  pay  4%  interest  on  saviiipjs 
deposits  and  5%  interest  on  guar¬ 
anteed  first  mortgage  certificates. 


Crown  Trust  Company 


William  I.  Gear  -  -  -  President 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  -  -  Vice-President 
Irving  P.  Rexford  -  Ccn.  Manager 


St.  James  Street  *  Montreal 


(pEKERAB*jRUST  OF  (^NADA 

Complete  Trust  Service 


112  ST.  JAMES  ST.,  WEST 


LST.ABLISHED  mi 


.\IONTRE.\L 


Robert  Dodd  &.  Company 


INCORPORATtl) 


Investment  Iianl{eri 


The  Royal  Bank  Building,  Montrcr.I 


UArbour  8141-2 


FOR  SALE.— $95,000.00 

Three  storey  centrally  located  Factory  and  W.-irehonse  Duildin^  eon  ■ 
talning  55.000  sq.  ft.,  two  elevator.s — eprinkl-red  and  heated — entire 
space  tinder  lease  returning  $1,3,700.00  rent;il  .annually.  Mu.>'t  have 
at  lea..st  $30,000.00  cash.  Taxes,  iiitere.st  on  tnortgage,  heating  and 
Janitor  $7.700.00 — net  return  on  investment  $6,000.00  or  approximately 
30%  on  Investment.  -Apply  Hox  No.  lii.V. 

The  Finanri.al  Times.  ;\Ionire.a1. 


STEEL  WARES  WILL 
PAY  BOND  INTEREST 


pany'.a  products  has  also  been  im¬ 
proved.  At  the  close  of  the  last  fis¬ 
cal  year.  Dee.  31.  1939,  current  assets 
totalled  $6,752,236  against  current 
liabilities  of  $654,408,  leaving  net 
working  capital  of  $6,097,828,  and 
showing  a  current  ratio  of  10.3  to  1 


; _  n,  ,  J  .  _  ...  smu'iii.i;  u  LuireiiL  raiiu  oi  lu.o  to  L 

uncommon.  Blake  had  Arrangements  Reported  to  Have  as  compared  with  6.9  fo  1  af  the  end 


coun- j  (based  on  the  present  outstanding  the  privilege  preferred  shareholders 


ponents  within  his  own 
Mackenzie  Bowell  was  put 
siness  by  his  own  party. 


Been  Made  For  November  I  Tlie  company  therefore  en- 

p  .  tcred  the  present  year  in  a  good 

Faymeni  financial  position,  although  its  oarn- 

• — -  ing  power  had  been  seriously  affec'i- 

It  is  reported  that  arrangements  ed,  and  continuc.s  to  he  so  f.ir  in 


i  capital  of  277,715  'shares)  to  $1.91  a  had  of  converting  their  holdings  into  current  assct.s  .sorne  SOG  are  repre-  Sir  Wilfrid  Lauricr  had  to  settle  - - -  |  ing 

niifee'n  '  sharc  in  1930.  Sales  and  earnings  common  stock,  on  the  basis  of  3  sented  by  c.ash  and  bonds.  the  adventures  of  .L  Israel  Tart^,  jj,  reported  that  arrangements  '  ed,  ; 

as  depositaij  the  sub  j  peak  levels  to  date  for  the  common  shares  for  one  preferred  Dividends  on  the  common  stock  ouras.a.  Blair  and  Sifton.  Sir  Rob-  have  been  made  by  General  Steel  1931 
10.S  being  I  moil  '-Rardian  |  ,;,29.  sales  aggregating  $24.-  share.  There  are  no  bonds  and  only  of  'ho  company  were  inaugurated  ert  Borden  got  sick  of  the  squawk-,  wares  L’td.  for  the  payment  of  Nov-  ,  ^ 

-^bchigan.  npt  earnings  amount-  one  class  of  stock  stands  against  'he  end  of  928  on  a  basis  of  $2  mgs  of  several  of  the  Gonserva-  ember  l.st  interest  on  the  61/2%  first,  I - 

tre.3l  Trust  (  ompaiiy.  Can-  $593,294;  earnings  per  share  earnings,  namely  57,500  .shares.  a  share,  which  increased  to  $3  a  tives  when  he  was  leading  the  op-  mortgage  sinking  fund  bonds.  r 

on  the  eapltal  stock  in  1929  were  Notwithstanding  the  generous  divi-  T'-. .  and  .nain-  position  and  at  one  time  offered  to  jhe  first  eight  months  <c,-.tho  cur-  ^ 

t,.°  '■fbentures  are  re-  ^^j.-aient  to  $2.17  a  share.  It  Is  a  dend  policy  pursued  by  the  manage-  R'  'hat  figure  since  resign  the  at-that-time  hopeless-  rent  fiscal  year  have  been  a  difficult  ,  ^ 

Vo  I, nil:  ,103,  Rotable  fact  that,  in  the  face  of  con-  ment.  Laura  Second  has  been  able  ^ Period  for  this  company,  resulting  in  ,  ha, 

.Noveinbei  1.  1931  .,nd  all  1  r,r«vaiiinp-  Hiirinp-  tho  nir-  throiiph  efficient  business  methods  which  IS  the  coiintei part  in  the  had  no  cinch  where  some  of  the  a  drop  of  anDroxlmately  206^1  ini  Cii 


,,nd  .Montreal  Trust  Company.  Can-  $593,294;  earnings  per  share  earnings,  namely  57.500  .shares.  a  share,  which  inereas: 

'  iToMorc  of  iho  Ik*  on  the  capital  stock  in  1920  were  Notwithstanding  the  generous  divi-  f  , 

tld  to  donnm  ^  equivalent  to  $2.17  a  share.  It  Is  a  dend  policy  pursued  by  the  manage-  R'  'hat  figure  sin, 

v  th  ^Se  1031  notable  fact  that,  in  the  face  of  con-  ment.  Laura  Second  has  been  able 

Mbsequen't  couponi  with  an;‘o?  thi  I  ‘'bions  P-’^vRil'n^  jRriR|  Jhe  cur-  through  effiemnt  business^  methods  -J|ch  -^^the  ^rounteipa 
above-mentioned  depositaries  in  or-  jear,  Dominio  Sto  a  to  build  up  <  •  ‘  /  Poos  not  Candy  Shops  in  Canada,  1 


a  drop  of  approximately  20%  in 


POSITION  WANTED 

Young  iniin  experienced  in 
hanking  and  financial  research, 
Canada,  and  I'.S.A.  seeks  position 


,  -  ^  T"  and  earnings  over  the  initial  half  of  totalled  $1,421,376.  The  effective  and  R"^  'bree  ^ops  two  in  Rochester  The  incident  serves  for  specula-  have  an  independent  investigation  of  | 

Limits  to  Governments  193?,.  sales  for  the  6  month  period  economic  lines  on  which  the  organ-  be?inTni^^l'*  vl"nv  ‘'"‘"if  n  "’iT  a  -a  ®"‘'''®  ®f  company 

Abilitv  tn  FinanrA  were  iin  at  $12  798,455  from  $12.-  Ization  has  been  established  and  the  be^lRRlRR  'he  Fnnn>  U.n mer  organ-  cessor  if  he  should  decide  to  for-  with  a  view  to  discovering  ways  and  ! 

Duty  to  Finance  ^  earnings  were  higher  at  exceptionally  rapid  turnover  of  in-  ^  o.®"  has  grown  until  today  six  sake  the  forum  for  his  study  as  Sir  means  of  reducing  the  cost  of  opera- ‘ 

.  -  JoM  -in  qq  comnnred  with  $239  -  ventor  er  enables  the  company  to  R*"®  'R  operation  in  different  Robert  Borden  did  a  few  years  ago.  tion. 

New  Aork.  —  Bankers  were  iina-  ^har^  earnines  were  ^97  Sate 'on  a  1  a w  scale  with  rel.L  'erritorle.s  in  the  United  States  and  And  the  speculation  is  forced  to  Pc  As  a  result  of  this  investigation  a 

nimoiis  in  thoir  condemnafion  of  the  SS  sT  cents  for  the  HvSsmall  inventories  While  the  '62  stores.  Fanny  Farmer  Company  from  the  point  of  view  of  the  great  complete  realignment  of  the  corn- 

proposal  lo  rai.se  a  Government  pool  cenfR  as  against  86  cents  for  he  is  controlled  by  the  same  interests  change  that  has  come  over  the  po-  pany’s  distribution  system  was  ef- 

nf  $2,000,000,000  for  ihe  purpo.se  of  "J^sh^t  o  fJe  con?naJv  Cd  '^ssetrof  $7iS.  less  depre-  "’h®  '^RRca  Socoi-d  Company,  hitical  stage.  Politics  used  to  be  the  fected  and  a  number  of  plants 

iliawing  out  frozen  hank  assets.  The  lO'  ‘  naaota  wars  ahown  at  $3  elation  reserves  of  $385  373  the  bulk  latter  company  has  II  sub-  .aphere  of  scholarship  more  than  it  closed.  The  management  estimate 

first  and  most  obvious  objection  was  current  assets  were  shown  at  $3  -  elation  reserves  of  $385,373  the  bulk  a„h.acrihert  tha’r.  thrmiri,  these  changes  a  savine 


New  York.  —  Bankers  were  tina- 
nimoiis  in  their  condemnafion  of  the  '66 


first  and  most  obvious  objection  was  current 
as  to  how  Ihe  money  could  he  rais-  786,374, 
rd.  Wall  L’irpct  does  not  sliare  the 
iptimisni  of  many  legislators  as  to 
the  Governmeiifs  aliilily  to  float  a 
:2. 000, 000, 00(1  loan  in  addition  to  its 
!  other  lieavy  financing,  in  Hie  face  of  i92.».in2.5 
■  ilie  iire.scnt  condilion  of  Ihe  bond  1926-Iii27 
’  marke’t  and  llie  large  treasury  defi- 
oil. 


The  Finu’icial  Times  reaches  a 
class  «?  peo;»le  vvi‘o  are  interesteil  "*24-192 
and  r.ble  fo  hay  invesfineat  securi-  *”|8:}929 
lies,  1930-193 


. .  No  dealings 


^oi^o"'r  cQiTr/  nf  *n*£ii  oooo/a  nf  n re  enrrent  and  of  the  interest  in  tne  tormer.  now.  To-day  we  have  subscribed  tha'c  through  these  changes  a  saving 

,86,3)4.  about  68i^%  of  total  assets  of  assets  are  current  and  or  the  company  is  morchandisin.g  rather  to  the  doctrine  that  good  will  he  made  amounting  to  over 

IM)  Year’s  Record — Chain  Stores  Issues.  through  its  stores  in  no  less  than  business  is  good  politics.  We  are  $500,000  a  year,  in  addition  to  the  In- 

11  states.  These  arc  .Maine.  .Mnssa-  placing  business  first.  Scholarship  creased  operating  efficiency  provld- 
FaTrrTr  ^Dqw''  s^coM  chusetts,  Connecticut,  Khode  Island,  jg  essential  naturally,  but  there  ed.  It  is  now  felt  that  with  any  sus- 

liKh'  low  Hish  Low  HiitH  Low  HiKh  Low  High  Low  bievv^  Jersey  New  A  Oik,  Pennsyl- ■  mgst  he  g  combination  of  the  two  tained  Improvement  in  general  husi- 

72J»  2413'  ..  I .  4-71 '  ofi  o-ania,  Ohio,  Wisconsin,  Minnesota,  abilities.  So  there  are  four  men  In  ness  the  company  will  be  in  a  posi- 

"3^  10?8  4i  i;  43  R  40  25  57  ^  37  Rnd  lowa.  (he  Liberal  party  who  at  present  tlon  to  show  a  substantial  Improve- | 

30  17  21'4  ..  13  3  28  18  48  38  Dividends  on  the  common  stock  stand  out  above  their  fellows  as  po-  ment  in  earning.s. 

,  ,  ,  , .  ,  ,  . ,  -r  1.1  T  T  were  inaugurated  in  192S  on  a  basis  tential  leaders.  These  are  Hon.  During  the  last  three  years  over 

■.T.&CO.  Tambhn  'Tip-Top  have  hccii  paid  Charles  Dunning,  Hon.  James  L.  $1,500,000  had  been  expended  on 

ligh  Low  High  Low  High  Low  High  Low  High  I  w  regularly  isincc.  Ralston,  Hou.  Ian  Alistair  Macken-  capital  account,  so  that  the  physical 

!o  dealings  I  .  This  review  of  Iho  chain  mer-  zjg  and  Hon.  Ernest  Lapointe.  They  condition  of  the  properties  has  been 

lo  dealings  49  18  24H  9  64  21  4814  26  chandisiii.g  groul)  will  he  Completed  are  erudite  and  they  are  business  built  up  to  the  most  efficient  point 

lo  dealings  27  9  15J4  ii>3  65  49  39  8ji  next  week.  nien  also  of  the  first  class.  yet  attained.  The  quality  of  the  com- 
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I  next  week. 


'  yet  attained.  The  quality  of  the  com- 
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LAKE  OF  WOODS 
SUFFER  LOSSES 
IN  BAD  YEAR 

Intensive  Price-Cutting  and  Cur¬ 
tailed  Markets  Have  Ad¬ 
verse  Effect 

LOSS  OF  $935,458 

President  Deplores  the  Existing 
Trade  Abuses  —  Economies 
Put  Into  Effect — Company  in 
Position  to  Make  Progress  I 


The  intensive  price  cutting  and 
curtailed  markets  that  have  pre¬ 
vailed  for  the  past  two  years  In  the 
milling  Industry  are  vividly  reflect¬ 
ed  In  the  results  of  Lake  of  the 
Woods  Milling  Company  operations 
for  the  12  months  period  ended  Au¬ 
gust  31st  last  according  to  the  an¬ 
nual  report  presented  to  sharehold¬ 
ers  at  the  meeting  this  week.  While 
gross  earnings  before  any  charges 
reveal  a  large  deficit,  balance  sheet 
figures  depict  the  manner  in  w'hich 
.accounts  have  been  placed  in  order. 

Gross  operating  loss  of  $935.45S 
for  the  period  compares  with  a  pro¬ 
fit  of  1188.413  in  the  previous  year 
and  $906,941  in  1929.  After  increased 
allowance  for  depreciation,  interest 
and  reserve  for  investments,  the  net 
loss  for  the  year  was  $1,426,946.  Af¬ 
ter  payment  of  dividends  on  the 
preferred  stock  and  one  quarterly 
dividend  which  was  paid  on  the 
preferred  stock,  the  year's  loss  is 
fixed  at  $1,650,097.  After  drawing 
.$1,650,000  from  reserve  and  taking . 
into  account  the  previous  surplus,  i 
the  profit  and  loss  balance  at  the' 
close  of  the  fiscal  period  was : 
$536,353.  I 

Profit  and  loss  account  figures, 
c-^mpare  as  follows; 


John  C.  Newman,  who  with  E.C. 
Millar,  of  Philadelphia,  has  been  ap¬ 
pointed  a  vice-president  of  Lake  Su¬ 
perior  Corporation,  is  president  of 
General  Steel  Wares.  Ltd.,  an  or¬ 
ganization  created  from  the  amal¬ 
gamation  of  the  McClary  Manufac¬ 
turing  Co.,  the  Sheet  Metal  Products 
Company  of  Canada,  Ltd.,  and  the 
Thomas  Davidson  Manufacturing 
Co.,  Ltd.  He  is  also  president  of  J. 
S.  Mitchell  and  Company,  Sher- 


1931 

1®30 

1029 

$ 

f 

e 

profit  . 

•935, 46« 

188.413 

006,941 

Deduct: 

Interest  ... 

Deprec 

112.f50fi 

75,00<‘ 

75,000 

Inve«t.  Rec 

100,000 

Tf^t.  new  stork. 

010 

2,413 

Employe  retire 

50.000 

Pelanre 

•l,42fi.04fi 

112.50.3 

770.528 

Tref.  Pivid 

105.^00 

10.5,000 

lO.N.OOO 

Com.  divid. 

•118.151 

471,570 

467,533 

Surplus. 

•464.067 

206.005 

Trev.  Surp 

536.450 

1.000,s"«17 

739.522 

B»lar>re . 

•1.113.647 

.536,450 

1.000,517 

From  Reserve 

1.650,000 

r.  *  T.  Pal 

5.36.353 

536,450 

1,000,517 

N’ote:  ^•) — halanc#. 

(a) — Debit  for  part  of  yet’’. 

Balance  Sheet  Adjustments, 

In  the  general  balance  sheet  to¬ 
tal  assets  of  $13,759,964  are  down 
from  $14,915,051.*  Property  account 
including  real  estate,  water  power, 
buildings,  machinery  and  equipment 
is  up  over  lAi  million  at  $8,121,169. 
Investments  declined  $450,000  to  $2,- 
408,025,  loans  to  other  companies 
appear  at  $279,200  a.gainst  nothing 
last  year  as  do  deferred  charges  of  i 
$41,066  .  Receivables  are  down  to 

$917,234  from  $1,410,753.  while  in-  . 
\  cntories  arc  over  2  milllions  lower 
at  $1,690,899. 

-Among  the  liabilities  a  new  item 
of  funded  is  shown  at  $4.000,000 1 
which  is  part  of  a  $6,000,000  auth- , 
orized  issue  held  by  the  company's  | 
bankers  against  existing  bank  loans.  I 
Payables  are  down  to  $473,472  from  j 
$1,504,151.  I 

]?.?!  1P30  1923  ^ 


brooke.  and  president  of  Baldwin’s, 
Ltd..  Montreal,  vice-president  of 
Sarnia  Bridge  Co  .  director  of  In¬ 
ternational  Pain’is  (Canada),  Ltd.,  j 
Canadian  Vickers,  Consolidated  Oka 
Sand  &  Grave!  Co..  Hamilton  Bridge  ■ 
Co. 

Mr  Newman  was  born  in  Mont- 
real,  and  received  hi.s  education  in 
the  Montreal  High  School,  and  on 
leaving  school  entered  the  employ 
of  McClary  Manufacturing  Company 
and  rose  rapidly  until  at  a  compar- 
ativel.v  early  age,  for  be  is  only  52 
years  old.  be  became  recognized  as 
one  of  the  leaders  in  financial  and 
commercial  life  in  Canada. 

.Among  the  diversified  interests 
which  attracted  his  attention  during 
his  career  was  the  Canada  Steam¬ 
ships,  Ltd  .  of  which  he  was  a  direc¬ 
tor  for  many  years,  and  the  Howard  i 
Smith  Paper  Mills,  Ltd.,  of  which  he 
was  for  a  tim.e  vice-president.  He 
also  served  as  a  member  of  the 
council  of  the  Montreal  Board  of 
Trade 

Mr.  Newman  has  always  taken  an 
active  interest  in  the  hospitals  <>f 
Montreal  He  was  president  of  the 
Western  Hospital  prior  to  it?  being 
merged  with  the  Montreal  General 
Hospital  and  to  his  devoted  inter¬ 
est  and  great  generosity  theM'est- 
ern  Hospital  (awed  much  of  its  sue-  < 
cess.  When  th(?  merger  took  place, 
Mr.  Newman  joined  the  board  of  the 
Montreal  General  Hospital,  and  at: 
various  times  has  made  large  gifts ' 
to  the  institution,  his  latest  gift  be- , 
ing  of  $50,000  for  a  supply  of  radium,  ! 
which  followed  a  similar  gift  of  the  : 
same  amount  for  the  same  purpose  ; 
made  in  1929,  i 


president  and  Canadian  general 
manager. 

Mr.  Wright  is  recognized  as  an 
authority  on  matters  of  life  insur¬ 
ance,  and  for  this  reason,  for  three 
months  during  1921  he  was  loaned 
by  the  Metropolitan  Life  fo  the  I'ni- 
ersit.v  of  Denver  to  direct  a  class  of 
54  students  in  the  principles  of  life 
insurance  salesmanship,  on  which 
occasion  he  prepared  and  delivered 
82  lectures. 

E.  S.  Parker,  the  well  known  Win¬ 
nipeg  cash  grain  broker  who  was 
injured  in  an  automobile  accident 
recently,  was  operated  on  last  week 
for  the  removal  of  his  left  eve.  Des¬ 
pite  the  iinforfunato  aspeiVs  of  his 
injury  his  general  condition  is  re¬ 
ported  as  good.  Mr.  Parker  was 
vice-president  of  the  Winnipeg  Grain 
Exchange  last  year. 

D.  r  Durland,  who  rontrhiites  an 
interesting  article  to  the  public  utili¬ 
ties  issue  of  The  Financial  Times 
this  week  on  the  important  part 
being  played  in  the  stability  of  the 
electrical  industry  by  electric  ap¬ 
pliances,  is  widely  known  in  the 
electrical  industry  of  this  country  as 
president  of  the  Fanadian  General 
Electric  Tompany.  lamited.  He  came 
to  Canada  seven  years  ago  to  repre¬ 
sent  American  interests  in  the  ('an- 
adlan  General  Electric,  and  he  has 
quietly  and  thoroughly  made  him¬ 
self  acquainted  with  conditions  in 
this  country  as  well  as  with  the 
wide  interests  of  the  company  over 
whose  affairs  he  presides.  Mr.  Dur¬ 
land,  who  was  born  in  New  York, 
gradua'icd  as  an  electrical  engineer 
from  Princeton  I’niversity  and  since 
then  has  been  connected  with  the  1 
General  Electric  Company  in  various  ! 


iir. 

(  urr.  liab 


2.«6n,P04  S.952.3S4  ' 

4.138.472  r. 469.151  5.S34.647 


Work.  Car  •1.477,968  *332,082  117,787  1 

Vota  (•' — Debit  balance. 

The  President.  Brig. -Gen  F.  R 
Meighen,  C.M  G.,  in  presenting  hlsj 
rep(3rt  (^n  behalf  of  the  directors, 
says,  in  part:  | 

"Your  directors  regret  that  the 
statement  now  placed  before  you  is 
unfavorable.  I 

"Conditions  have  been  so  bad  dur- j 
mg  the  business  year  thai  it  herame 
nerpsipary  to  suspend  dividends  on 
the  common  stock  of  the  comnnay: 
th's  after  some  ihirty-five  years  ot 
rontinuo’is  dividend  returns  to  the 
shareholdet-s 

'  There  has  been  (iunng  the  year 
tevere  and  ui3nece.':sar.v  price-cut-' 
ting  which  seriousl>  rcdticcd  the 
teturn  obtained  for  our  products.  ' 
"This  state  of  affairs  has  had  a  | 
most  injurious  effect  on  earnings 
"Your  company,  lomtly  with  some 
C'thers.  has  endeavored  to  puf  ■, 
stop  to  this  and  other  a.bii.ses.  hut 
ve  have  been  unable  so  far  to  o’d- 
lam  the  co-operation  of  the  whole, 
industry,  which  is  necessary  for 
the  prevention  of  such  handicaps, 
some  of  which  could  at  least  he 
diminished.  i 

"In  contrast  to  thus  state  of 
affairs,  it  ma;.  be  mentioned  that, 
British  millers  have  worked  togeth¬ 
er  to  eliminate  trade  abuses,  and  hy 
: o  doing  have  benefited  both  their; 
shareholders  and  consumers  of  their 
products  ! 

Toltime  Maintained. 

"It  IS  gratifying  to  be  able  ta  say  ' 
'hat  under  these  difficult  conditions 
>our  company  has  maintained  the 
volume  of  PS  e.xport  and  domestic 
trade  m  comparison  with  the  pre- 
\ious  year.  Our  domestic  trade  has 
c'cn  increased  somewhat,  hu*.  as| 
tafed,  the  prices  obtained  were  so 
low  that  the  financial  result  war  not  I 
.-ati.sfactfjrj - 

'  The  volume  of  export  trade  is  j 
itill  below  that  of  some  years  ago.  1 
J’hir;  tr  due  io  restrictive  regula- 1 
ticin:-  put  iri  force  by  foreign  r(«un- i 
I'les.  chiefly  Gr-rmanj.  I 

Our  hc.'-t  export  market.  the  ] 

British  Isle.'-,  fias  been  made  diffb  | 
(lilt  to  trade  with  dumpiing  ^ 

of  Russian  wheat  British  millers,, 
Using  about  th|ri\  ppp  <■(  nt  of  very; 
(■heap  Riis=iaii  wheat,  are  ahle  to  ■ 
undersell  us.  and  for  what  we  did! 
sell  we  were  obliged  >o  aecept  a  ! 
priee  which  did  not  .how  a  profit, 
hut  we  had  to  r«t|  to  keep  rontact  ! 
with  our  rustomers  However,  by  i 
keening  up  volume  of  output,  manu 
facturing  eostr-  were  somewhat  re 
duced 

"Your  company  ha.(  suffered  se - 
\ere  losses  in  the  wheat  market, 
•al.so  through  bad  debts,  and  the  ne¬ 
cessity  of  Writing  down  inventor¬ 
ies  owing  to  the  decline  in  the 
price  of  wheat  and  flour 
"Economies  have  been  made  in 
every  possible  way,  which  will  have 
a  considerable  effect  on  the  future 
earnings  of  the  company.  Directors' 
lees  htv«  been  suspended,  and  all 
salaries  cut  ten  per  cent  | 

"Your  company  is,  therefore,  tn  a 


capacities.  tVith  a  background  of 
technical  experience  in  many  engi¬ 
neering  positions  connected  with 
railway  electrification,  industrial  ap¬ 
plication  of  eieCtnc  motors,  methods 
and  devices  ured  in  electric  wiring 
systerns,  etc.,  and  ■with  experience 
also  in  sales  and  Investments,  he  has 
attained  a  position  as  an  administra¬ 
tive  executive  -which  represents  the 
high  mark  of  his  success. 

J.  E.  Percival,  supervisor  of  co¬ 
operative  credits  for  the  province  of 
Alberta,  who  has  been  appointed 
Hon.  J.  E  Brownlee’s  depiitv  to  .'■•it 
in  on  the  M  heat  Pools  boards  of  the 


three  'V\>atem  provinces,  was  born 
at  Brandon  in  1892.  entered  the  Im¬ 
perial  Bank  there  in  1909,  and  later 
was  in  the  Calgary,  .Atla.,  and  Fer- 
nle,  B.r.,  branches  of  the  hank; 
was  relieving  'iianager  for  Saskat¬ 
chewan  and  Manitoba  for  a  time: 

J  opened  the  Maegregor  and  Poplar 
Point  branches,  and  in  1929  return- 
u  ed  fo  Alberta  as  manager  at  Cross- 
.  field,  and  from  there  went  to  Atha- 
p  ha  sea. 

(J  While  hanking  has  been  his  steady 
.  job,  co-operatton  in  its  many  forms 
f  has  been  his  hobby,  and  it  was  on 
p  this,  account  that  when  the  office  of 
supervisor  of  co-operative  credits 
J  was  e.stahUshed  in  Alberta  in  1930, 
he  -(N-as  offered  the  position  of  sii- 
I’oivisf'r  of  the  new  office.  He  will, 
,  continue  (o  act  in  that  capacity. 

?  -  — 

^  The  death  in  Re,gina  of  A.  J.  .Me- ; 
Pliail,  president  of  the  Saskatche- ; 
wan  Co-operative  Wheat  Froducer.s  | 
Ltd.,  and  president  of  the  Canadian  ; 
Co-operative  Wheat  Producers  Limit-  j 
od,  removes  the  outstanding  figure 
I  In  the  big  pool  movemen't  on  the  ' 
rrairles.  Mr.  .McPhall  was  operated  | 
on  a  short  time  ago  for  appendici-  ' 
t's,  and  was  reported  fo  he  making  , 
'  r.ipid  recover.'.’  vhen  a  development! 
]  orcurred  which  caused  his  death. 

’  I  Rated  by  many  as  the  ablest  man  ' 
\  identified  with  organized  agriculture  I 
in  the  west  he  was  largely  resp(,n- j 
’  Bible  lor  guiding  the  pool  movemert  i 
,  ic  f  ask.'drhewan  through  the  n'lmer-  ! 

I  ous  vicissitudes  which  it  has  exper- ! 
,  ienced  during  the  last  few  years..  I 
Mr,  McPhail  in  fact,  -(vas  largely  the 
spokesman  of  the  wheat  pool  on  the 
!  prairies. 

’  .Always  neatly  dressed  and  In  ap-  j 
,  pearance  and  general  demeanor  re-  j 
,  sembling  an  astute  business  man  he  i 
was  nevertheless  a  "dirt”  farmer.  | 
His  interests  were  entirely  with  the  i 
men  on  the  soil,  and  in  the  co-oper-  | 

!  ative  movement  he  saw  their  means  j 
.  of  emancipation,  insofar  as  improve-  | 

■  ment  in  their  conditions  is  concern- | 
led.  -As  the  leader  of  the  pool  move-  j 
I  ment  he  wielded  immense  power, 

:  but  he  never  sought  to  use  his  in- 1 
j  fluence  to  attain  ends  for  his  organ-  j 
lization  which  were  not  legitimate.! 

;  Tlie  loss  which  the  pool  movemcnc ' 

:  has  sustained  by  his  death  is  regard- 1 
'  ed  as  irreparable. 

Price  Bros  Seek  Permission  1 
j  To  Dam  Lake  Mistigouche. 

!  Quebec. — Price  Brothers  and  Co.,  ■ 

!  of  this  city,  arc  seeking  from  the  ; 

I  Provincial  Minister  of  Lands  and  [ 
i  Forests  permission  to  erect  a  dam  j 
'  to  facilitate  the  floating  of  logs  at , 
j  the  outlet  of  Lake  Mistigouche,  in 
the  County  of  Rimouski.  Plans  and , 

I  specifications  for  the  intended  work  I 
!  are  in  the  hands  of  the  department.  I 
I  The  Donnacona  Paper  Company,  j 
!  Limited  are  also  seeking  approval  j 
'of  a  dam  fo  aid  in  log  floating  atl 
i  the  outlet  of  Lac  Biiban,  in  Mont¬ 
morency  County.  ' 

'  September  Asbestos  Exports 
I  From  Canada  14,110  Tons 

During  the  month  of  September, 
exports  of  raw  asbestos  and  ashes- ' 
tos  sand  and  waste  from  Canada 
showed  an  increase  in  volume  ’ 
over  the  preceding  month,  but  re- ' 

I  vealed  a  drop  in  dollar  value.  As  I 
i  compared  with  September  of  last  j 
,  year  there  was  recordeij  a  substan- ! 

;  tial  drop  both  in  volume  and  value. 
During  September  of  this  year  ex- 1 
j  ports  from  the  Dominion  totalled 
14,110  tons,  valued  at  $392,982  which  ; 

I  compares  with  13,752  tons  valued  at  ■ 
$428,213  in  August,  and  with  21  606  1 
'  I  tons  valued  at  $749,800  in  Septm- 
1  jber  of  last  .year.  These  figures  have  i 
'just  been  made  public  by  the  Do- 1 
‘‘minion  Bureau  of  Statistics. 


CONCERN  IN  B.C. 

ON  POSSIBILITY 
DELAY  ON  P.G.E. 

I 

I  Reports  Indicate  Ottawa  Unwill* 
I  in?  to  Grant  Relief  Funds 
!  For  Railways 

!  situation~c6nfusing 

;  Vanronver  Bureau  The  Financial  Tlmen 

I  Vancouver.  —  Considerable  anxiety 
has  been  caused  in  British  Columbia 
I  by  the  reports  from  Ottawa  indicat¬ 
ing  that  curtailment  of  unemploy¬ 
ment  relief  appropriations  in  this 
province  may  result  in  suspension 
of  the  proposed  extension  of  the 
Pacific  Great  Eastern  Railway. 

Although  the  provincial  authorities 
had  not  been  advised  in  detail  of  the 
extent  of  the  federal  financial  sup¬ 
port  of  its  unemployment  relief 
scheme,  it  was  taken  for  granted  that 
Ottawa  would  pay  on  a  .50-59  basis 
for  railroad  construction  in  the  same 
way  as  it  has  undertaken  to  assist  in 
financing  roadbuilding.  However, 
the  latest  intimation  from  Ottawa  Is 
that  railway  building  at  this  time  is 
not  favored.  Financial  support  of 
the  P.  G.  E.  pro.iec'f.  it  is  pointed  out, 
might  set  a  difficult  precedent  and, 
regardless  of  the  claims  advanced  in 
support  of  the  proposed  railway  ox- 
tencion,  the  Dominion  government 
does  not  wish  to  become  Involved  at 
this  time  in  any  further  railroad  ex¬ 
penditure. 

The  situation  is  so  confusing  out 
here,  as  a  result  of  the  continued 
silence  at  Ottawa,  that  Hon.  J.  W. 
Jones,  minister  of  finance,  has  left 
for  the  federal  capital  with  instruc¬ 
tions  to  remain  there  until  some¬ 
thing  becomes  definitelv  known  re¬ 
garding  the  extent  of  federal  aid  ffir 
relief  works 

Until  this  information  is  available, 
the  provincial  government  is  in  a 
quandary  as  to  ■what  works  should 
be  started  and  what  should  be  held 
in  abeyance.  Obviously  the  authori¬ 
ties  here  are  not  eager  to  start  op¬ 
erations  on  the  Pacific  Great  East¬ 
ern  until  the  point  is  cleared  up, 
and  this  was  to  be  the  major  pro¬ 
ject  for  the  relief  of  iinomplojmient 
in  British  Columbia  this  winter.  The 
estima'fcd  cost  of  extending  the  road 
from  Quesnel  to  Prince  George  was 
$3,000,900,  to  be  divided  equally  be¬ 
tween  Ottawa  and  Victoria. 

Traymore  Limited  Defers 
7.  P.C.  Preferred  Dividend 

Taranto  Bureau  The  Ftnnnelal  Time*. 

Toronto.  —  Directors  of  Traymore. 
Limited,  announce  that  payment  of 
the  preferred  dividend  due  at  this 
time  has  been  deferred  in  the  best 
interests  of  the  ctsmpany  and  share¬ 
holders,  but  look  forward  to  an  early 
resumption  of  the  dividend. 

In  writing  ctockholders  it  is  stated 
earnings  up  to  the  end  of  Sep'tember 
have  been  good  in  view  of  general 
business  conditions  but  owing  to  the 
substantial  outlay  involved  in  the 
completion  of  the  Savarin  property, 
Toronto,  at  a  very  favorable  price, 
it  was  deemed  advisable  to  conserve 
for  the  present  the  company’s  work¬ 
ing  capital. 


TRUSTEES  —  EXECUTORS 
TRANSFER  AGENTS 


ADMINISTRATORS 

REGISTRARS 


PRUDENTIAL 

cuAiG  'T'RT  TQTT  ™ank; 

le«t  X  JLV  i-y  O  JL  General 

COMPANY,  LIMITED 


FRANK  S.  TAAXOR 
General  Manager 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza 
tion  cf  assets,  collection  cf  revenues,  management  of  properties  or 
eecuritics,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  cf  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

Fo«  are  invited  io  consult  our  officials 

Head  Omce:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies: 

lOBONTO  VANCOUVER  RECINA  ED'MONTON  HALIFAX 
and  LONDON.  ENG.,  HI  Moorcate,  E.C.  2 


(E(.tabtUhed  18591 

W.  SCOTT  &  SONS 

Exhibition  of  Paintings 

By  Distinguished  British  and  Continental  .\rtists. 

FROM  THE  FRENCH  GALLERY 
158  New  Bond  Street,  I.iOndon,  Eng. 

1490  Drummond  St.,  Montreal  relephone  H.Arbour  8525 


DOM.  ENGINEERING 
FACES^ONDITIONS 

Skeleton  Staff  in  Order  lo 
Keep  Exoenses  At 
Minimum 

It  IS  understood  that,  with  con¬ 
tracts  for  paper  and  power  machi¬ 
nery  all  cleaned  up,  and  no  sizeable 
orders  in  sight.  Dominion 
ing  Works  are  operating  only  a 
skeleton  s'taff  at  the  Lachine  plant, 
sufficient  to  take  care  of  repair  or¬ 
ders  coming  in.  This  action  has 
been  taken  hy  the  company  in  order 
to  keep  down  costs  to  a  minimum. 

The  Longueuil  plant,  formerly  op¬ 
erated  by  Chas.  Walmsley  Co.  has 
been,  it  is  understood,  closed  down 
for  some  time  now. 

Air  Mail  Postal 

Charges  Reduced 

Representations  from  business 
men  all  over  Canada  fo  the  effect 
that  lower  air  mail  postage  rates 
would  stimulate  them  to  employ 
that  medium  for  the  transmission  of 
their  letters  have  been  acceded  to 
hy  the  Post  Office  Department,  and 
certain  reductions  have  now  gone 
into  effect,  it  was  declared  by  Post 
Office  officials  here.  Instructions 
have  therefore  been  sent  fo  post¬ 
masters  throughout  the  country  the' 
informing  them  of  the  new  rates. 


I  No  change  has  been  made  on  the  j 
initial  ounce,  this  remaining  at  six 
cents;  but  on  each  succeeding  ounce  I 
the  rate  has  been  cut  in  half— -from  ' 
ten  cents  to  five.  In  general,  fne 
new  rate  is  a  flat  5-cenf  r.ate,  the  * 
additional  cent  for  the  first  ounret 
being  the  amount  of  excise  tax.  | 

For  international  mail,  however.] 
there  is  no  alteration  in  rates.  j 

No  Need  Seen  for  li.S. 

Protective  Copper  Tariff 

I  The  text  of  A.  Chester  Be.ittj  - 
statement  on  the  copper  situation 
will  he  read  with  great  Interest,  .'■r. 
he  is  an  authority  not  only  on  the 
iiidii.stry  in  Africa  but  the  Unite'! 
States  as  well. 

"The  American  copper-mining  in¬ 
dustry  has  no  reason  to  fear  the 
new  African  copper-mining  develop¬ 
ments,”  Mr.  Beatty  said.  "There  are 
mines  In  the  United  States  that  can 
produce  at  as  low  a  cost  a.s  any 
in  the  world. 

“Agitators  fo”  an  American  pro¬ 
tective  tariff  on  copper  have  ex¬ 
aggerated  the  output  of  the  African 
copper  companies,  and  have  Implu'd 
th.'it  the  slump  in  the  copper  busi¬ 
ness  is  largely  caused  by  a  flood  of 
African  metal.  This  belief  is  erro 
neons.  Surplus  stocks  of  copper 
were  piling  up  in  this  country  early 
last  year,  although  Roan  Antelope. 
Rhokana  and  other  Rhodesian  com 
panics  had  not  then  been  brought 
into  production,  and  are  even  now 
producing  relatively  little  copper." 


M  T'  t\  right,  the  new  Canadian 
gener.al  manager  of  the  \Icfropoli- 
tan  Life,  is  (ine  nf  (he  most  advan¬ 
tageously  kno'vn  rfrsonalities  in 
the  life  in.siirance  field  of  the  North 
American  Continent.  Having  started 
as  an  agent,  he  gradually  acquired 
and  develope'l  such  ability  as  to 
warrant  a  record  of  service  with 
the  company  which  has  been  a  suc¬ 
cession  of  promotions 

In  February.  1398,  Mr.  Wright 
entered  the  service  of  the  Metropoli- 
itan  as  agent  in  the  St.  Louis  North. 
Mo ,  district.  After  one  year  and 
nine  months,  he  was  appointed  as¬ 
sistant  superintendent  in  the  same 
district.  Six  months  later,  he  be¬ 
came  detached  assistant  superinten¬ 
dent,  in  the  Waterloo.  Iowa,  district, 
position  which  he  held  for  fourteen 
months,  when  he  was  appointed  in¬ 
dependent  assistant  superintendent 
tn  the  Hennepin  (Minneapolis!, 
Minn  ,  district  In  .lanuary,  1903, 
he  was  promoted  to  the  position  of 
fiirerintendent  in  the  Humboldt 
('■'hirago).  Ill  .  di.striet.  Fourteen 
months  later,  he  was  transferred,  m 
the  same  capacity,  to  the  Kenwood 
(Chieago),  district.  7n  1917,  he  was 
appointed  .siinerintendent  of  agen¬ 
cies  in  the  Middle  tVest  territory, 
where  he  remained  tintil  1924,  when 
he  was  transferred  to  the  Keystone 
territory.  He  filled  this  position  un¬ 
til  September  22,  1931.  a*  which 

time  he  was  appointed  third  vice- 

gr(od  position  to  take  adv.antageof 
an.y  improvement  in  trade,  or  cessa¬ 
tion  of  price-cutting,  and  other 
abuses  which  have  crept  into  the  in¬ 
to  the  industry. 

"Our  bakeries  in  Eastern  Canada 
continue  to  do  we!),  and  are  a  valu¬ 
able  market  for  our  flour 

"The  Wertern  bakerie.s  are  earn¬ 
ing  their  bond  'ntcrest,  but  are  un¬ 
likely  to  do  better  until  huriness 
roditions  improve  in  that  part  of 
Canada 

"Your  employees  have  again 
shown  their  unusual  loyalty  and  ef¬ 
ficiency,  under  depressing  circum¬ 
stances. 

"Your  plants  have  all  been  main¬ 
tained  in -a  state  of  the.  highest  ef¬ 
ficiency.” 


How  Canadian  Employers 
Are  Solving  Wage  Problem 

(Continued  from  Page  11 

affairs  comes  inti^  cxi.stencr.  In  the  meantime,  we  are  trying  to  keep 
c'ur  heads  above  water  hv  eronomizing  in  every  possible  wxay,' hu'r  even 
hy  doing  our  best  in  this  ronnection  we  must  of  necessity  operate  our 
mills  at  ,1  loss  until  xve  ran  produce  in  larger  volume.” 

Another  letter  bearing  on  erndition.s  in  the  textile  industrv  comes 
from  J  J  McHardy,  rompirollei  of  .Mercurv  Mills,  Limited,  Hamilton.  The 
writer  savs:  — 

Kditor. 

The  Kin.anrial  Tim»r-. 

Dear  Sir.  W('  (iuit('  agree  that  a  better  un-lerstandlng  of  that  which  ha.s  j 
a.trealx  hern  d-^ne  hy  many  manufacturers  ineluding  ourselves  towards  adjust-  ' 
ment  of  pr.oduction  co.sts  is  desjrable  and  consequently  we  are  glad  to  give  you 
the  ’nformatc'n  a^ker)  for 

With  regard  to  this  company,  wr  have  not  ma^ie  a  direct  wage  cut  since 
I  the  depres.^ion  .although  adjustments  in  rates  have  been  made  to  meet  the 
:  pre\ai!ing  urte.-.  pair!  m  the  industr>'.  You  doubtless  are  aware  that  many 
j  manufacturer.^  have  made  general  reduction.^  of  io%  and  over  but  this  has 
;  nr>t  been  o'lr  procedure  so  far  a  -  direct  labor  i;(  concerned.  \Ve  did,  however, 
cut  our  admini.'-tratixe  and  office  salaries  by  100$.  but  this  was  done  over  k 
period  of  ,ix  months. — this  first  rut  averaged  about  65^,  and  the  second  wa.s 
made  to  bring  the  total  cut  to  equal  incf.  of  the  19,30  salaries. 

Our  px^licy  (during  thi.s  long  period  of  depre.ssion  has  been  one  of  .s.acrifice 
by  the  owners  w'hich  has  kept  our  mill  operating  in  all  departments  in  spite 
of  increa.sing  losses.  Consequently  ov'cr  nine  hundred  people  have  been 
almost  constantly  employed  by  us  which  would  not  hove  been  the  case  bad  we 
closed  the  departments  which  were  and  are  producing  these  !s.sae3  and  w’hicb 
we  could  well  have  done  -without  interfering  with  our  contracts. 

We  would  also  ad-l  that  we  have  develope'l  new  product*  in  our  endeavor 
j  to  keep  our  employees  on  the  paxToll  although  these  products  so  far  have 
also  produced  losses.  '  1 

J.  J.  McHARDV.  i 

The  Steel  Industry. 

The  Idea  th.it  every  executive  must  deal  -with  his  individual  problems 
and  th.'it  they  are  doing  everything  possible  to  economize  ■without  impair¬ 
ing  the  efficiency  of  their  organizations  is  expressed  hy  G.  H.  Duggan, 

I  president  of  Dominion  Bridge  Company,  Limi'rcd.  Mr.  Duggan  believes  that 
'  adjustments  that  have  been  or  in  process  of  being  made  are  only  under- 
\  taken  a.s  a  matter  of  dire  necessity,  and  with  a  view  to  the  benefit  of  the  • 
employees,  be  fhev  on  salary  or  on  wages  | 

The  head  of  .another  steel  concern,  a  leading  Ontario  motor  accessory 
manufacturer  says:  — 

I-Jditor, 

The  Financial  Times, 

Dc.ar  .Sir,— tn  our  oa.sc  w»  arc  trving  Io  work  out  our  problem.s  systoma- 
tically  and  without  <au.sing  undue  hard.ship  on  any  of  our  employees.  A.s  to 
wages  of  day-labour,  wc  have  made  no  reduction  whatsoever,  nor  have  we 
anv  intention  of  de.in:;  o  i  nfortunatelv,  we  arc  only  a.veiaging  in  our  I 
vaiioir.;  faetones  about  three  flays  a  week,  aici  m  my  opini'jn  it  would  be  I 
unthinkable  to  reduee  wages  below  the  b.ore  point  of  living.  It  is  pisi.ibte  I 
for  a  man  and  his  f.omily  previotusly  eniovlng  from  $21.00  to  $.',o.no  per  wetk 
pny  envelope  to  .struggle  along  on  half  time  pay,  but  I  cannot  entertain  Die  i 
idea  of  adding  to  our  workmen'.s  burdens  t.y  also  reducing  their  hourly  rate  i 
which  has  prexailed  for  the  last  three  year:..  With  regard  to  Foremen,  Clerks 
and  oth»r  otficial.s  enjoying  a  fixed  w<ekly,  monthly  or  annual  salary  it  i.;  a 
diffeteni  matter,  and  we  have  made  veductioi^;  in  such  cast .s  ranging  from 
2r>';k  to  according  to  circumstances.  XVe  have  al.so  reducc'l  our  Direc¬ 

tors’  fee.s,  and  e;ut  ont  a  number  of  "prospe  rit  v"  subscriptions,  hut  in  man.v 
caie.'t  we  have  continued  contributions,  though  on  reduced  scale,  t.o  many 
worthy  objert.s  I.,a\ish  entertaining  expenses  have  also  been  eliminated,  and  ' 
trat  elhng  expenses  are  being  more  carefully  eon.sidered.  In  no  case  so  far,  | 
however,  has  any  individual  .suffered  more  than  the  change  In  tlmc.s  calls  f.or.  I 

As  *(5  co.st  of  production:  Owing  to  the  introduction  during  prosperous  I 
\ears  of  improved  methods  of  manufacture,  coupled  with  the  warm  co-operu-  I 
tion  of  o'lr  employees,  we  are  still  obtaining  under  very  much  reduced  tonnage  I 
pretty  sati.sfactory  shop-costs,  and  consequently  with  reduced  overhead  charges 
will  be  in  very  much  better  position  than  foi-merly  when,  and  if,  the  demand 
for  our  product.^  ag.ain  become.s  normal. 

This  survey  of  the  relations  between  Canadian  capital  and  labor  and  | 
what  is  being  done  to  meet  the  present  situation  will  be  continued  next 
week. 


International  Milling  Company  and 
Subsidiary  Companies 

Condensed  Consolidated  Balance  Sheet*  as  at  August  31*  1931 


ASSETS 


LIABILITIES 


Current  Awets: 

Cash  . $  1.811,033  S3 

Accounts  Receivable,  less  Reserve  1,286.732.53 

Salesmen's  Advances  .  18,830  55 

Advances  on  Grain  In  Transit,  etc.  117,447.18 
Inventories  of  Grain,  Flour,  Feed, 

Packages  and  Supplies  .  4,706,389.04 

Total  Current  Assets  . t  7,938.453.73 

Pr-jpald  Insurance,  Taxes,  Sup- 

pfles,  etc . 160,367  33 

Due  from  Employees .  37,020  12 

Memberships  .  32,139.00 

Investments  ■ 

In  Sub(ildlary  Com* 
pany— Lake  and  Rail 
Warehouse  and  Ele¬ 
vator  Corporation  ..$1,237,141.45 
Non-Operating  Prop¬ 
erty  —  Depreciated 

Value  .  71,672  66 

M  I  s  e  e  1 1  a  neous  Ad¬ 
vances  and  Invest¬ 
ments  .  204. 015  93 

— - 1,512,830.04 

Real  Estate.  Buildings,  Machin¬ 
ery  and  Equipment,  at  sound 
value  per  appraisal  by  American 
Apuralsal  Company  at  .Tune  IS. 

1922  plus  subsequent  additions 

at  cost  .  7,995.231  47 


Current  Liabilities: 

Note*  Payable  . 

Acexjunts  Payable  . $  1.130,667  00 

Accrued  Taxes  (Including  Federal 
and  Canadian  Income  Taxes)..  291,083.78 
Accrued  Commission,  Pay  Roll.  __ 

Storage,  etc .  54,loS.  li 

Accrued  Preferred  Stock  Dividend  „ 

(paid  September  1931)  .  77.124  <,5 


Total  Current  Liabilities  . $  1,553:012.27 

Reserve  Accounts; 

For  Maintenance  and 
Depreciation  (ac¬ 
cumulated  since  Au- 

gu4t  31.  1922) . .$1,857,400  00 

Contingent  Reserve  in. 
respect  of  possible 
liability  for  addi¬ 
tional  assessments  of 

Federal  Taxes  .  156,000  00 

For  Other  Contin¬ 
gencies  .  55,503  03 

Insurance  Punds  ....  84,584  47  ^  j., 

Capital  Stock; 

7%  Sinking  Fund 
Cumulative  Prefer¬ 
red  Stock  —  36.063 
shares  of  $100  OO 

each  . . $3,608,300,00 

6?r.  Sinking  Fund 
Cumulative  Prefer- 
ferred  Stock  —  9.431 
shares  of  $100.00 

each  .  046,100.00 

Common  Stock — 100,000 
.shares  of  no  par 

value  . .  2,500,000.00 

- - - -  7,052,400.00 

Riirntus  . .  6,917,477.97 


...$17,676,391.74 


.$17.676,391.74 


Contingent  Liabilities  ReporUd; 

Drafts  on  customer.s  disecunteiL 
foreign  drafts  and  bills  of  ex¬ 
change  sold,  and  notes  dls- 

counted  or  endersed  . $  956,867  92 

NOTE:  At  August  31.  1931.  there  were  obliga¬ 
tions  In  connection  with  Improvements  In 
Progress,  amounting  to  $12,068  53. 

The  Company  owns  the  entire  Issued  capital 
stock  of  the  Lake  and  Rail  Warehouse  65 
Elavator  Corporotlon.  lessor  of  the  mill,  ele¬ 
vator  and  warehouse  property  operated  at 
Buffalo  The  rental  payable  by  the  Company 
as  lessee  Is  sufficient  to  meet  Interest  charges 
and  sinking  fund  requirements  In  respect  of 
the  bonds  of  the  lessor  company. 

C3>ID!:'4SIO  C9.N53L1DATE9  S'J:??1.'JS  ACCOUNT 
FOA  TH£  Y£\  I  AUSU3T  31, 1931 

Surplus,  August  31,  1930  . . $6,398,294  95 

Add:  Net  Income  for  year  (after  racking  full  provision  for  Federal  and 

Canadian  Taxes  on  Profits)  . . $1,307,313  87 

Over-provision  for  Federal  and  Canadian  Incoma  Taxes  for  prior  years  ...  14,784  35 

Discount  on  Preferred  Stock  Retired  (net)  .  2.928  30 

Premium  oii  Sale  of  7%  Preferred  Stock  .  1.250  00 

— -  1.326,276.52 


Deduct :  Preferred  Stock  Dividend  foe  year  endad  August  31,  1931 

6%  Preferred  Stock  Dividend  for  year  ended  August  31,  1931 . 

Common  Stock  Dividend,  paid  Dceer.ib-Jr  31,  1939 . 


$  250,677  00 
56,416  50 
.  500.000  09 


- 807,093  50 

Rurplu*.  August  3!,  1921  . . 

To  the  Board  ot  Directors,  International  Milling  Company,  Mlnnccpolls,  Minnesota  ; 

We  have  examined  the  recounts  cf  the  International  Milling  Company  and  Its  Canadian  sub¬ 
sidiaries  for  the  year  ended  August  31,  1D31.  In  our  opinion,  b.ic.cd  on  our  examination  and 
Information  furnished  to  us,  t!  c  accompanying  Coiidenccd  Contolldated  Balance  Sheet  end 
relative  Condensed  Consolidated  bun.'us  .account  set  forth  th"!  consolidated  financial  condition 
of  the  foregoing  Companies  as  at  August  31,  1931,  and  the  result  of  their  operations  for  the  year. 

The  sinking  fund  provisions  under  ths  terms  of  Istue  cf  the  Preferred  Stock  have  been  duly 
eompllad  with.  (Sgd.)  "PEAT,  MARWICK,  MITCHELL  6:  CO.” 

Minneapolis,  Oeteber  19.  1921. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  30.  1931 


FREE  FROM  ANXIETY 

Every  thoughtful  men  and  women  must  realize 
that  the  Trust  Company  has  become  a  necessity 
of  modern  business.  This  Company  is  filling 

_  a  place  of  constantly  increasing 

importance  in  the  community,  acting 
as  Executor  under  Wills,  Invest- 
'Advisor  for  clients,  assuming 
safe-custody  of  your  securities 
\j  f  dnd  the  collection  of  revenues 
*  ^  ^ _  therefrom,  etc. 

Montreal  Trust  Company 

511  Place  d-Armes,  Montreal 


MONTREAL  POWER 

niSTflMFR  !  Pirectors  nr  WeBtom  SfoN  Pro- I 

vUiJlvlTJult  v/ifilljli  Ifiiicts,  .subsidiary  of  C'oriiorato  Steol  ' 
1I7fY  I  rinnH  A  iTI'i’Y  AIT  i  decided  (n  defer  pay-  ; 

WIi  I  lir  I  iln  I  I IIIM  of  the  preferred  dividend  i 

II  luli  vlu  A  VfA  I  IVrli  M'hieh  falls  due  November  1st.  There 

—  . .  'are  ?il,ino,000  of  Stiff  eumnlative  ! 

[Directors  Decide  to  Offer  $50  f'^eforred  stoek  outsfandiirr.  No 


!  Weetem  Steel  Proclijci.T 
I  Passes  PrefeiTcd  Dividend 


Short  Term  Debenture  ia 
Lieu  of  Stock 

WILL  RANK  AHEAD 


Btafcmen’r  has  been  issued  regarding 
i  s'lsperirdon  of  divirlend.s.  a  sharp  re- 
'duction  la  earnings  i.s  iadieated.  or 
j  it  may  be  that  the  step  has  been 
taken  more  in  the  light  of  .a  precau- 
i-tionary  measure. 


I  Vice-President  Norris  Explains'  . .  ' 

Move  Has  Object  of  Restor-ITID  TAD  TATI  flPQ 
j  ing  Confidence  Undermined  i  *  **  1  vl  lillLwIlvJ 

By  Stock  Market  Conditions  !  fP  DD  A  Air'lllMr'  A 


IS  BRANCHING  OUT 


SIR  HEPRF.RT  S  HOLf 
Pies'dcnl 


f  G  DONALDSON 
General  Manaje/ 


A.  J  BROWN,  K  C 

Vite-President 


SUPERTEST  SALES 
ABOVE  $4,000,000 


NORGE  OPENS  TWO 
BRANCHES  IN  WEST 


I  Customer  shareholders  of  Idontreal  1  i 

j  Light,  Heat  &  Power  Consolidated,;  .  ■■  ! 

i  who  took  up  fh.!  shares  offered  in  !  Developing  Plans  For  Segrega-; 
the  rnstomer-ownership  eninp,iign  nfi  gf  Different  Typer,  of  j 

last  year,  will  reeeive  an  attractive'  r’lnFliirinr  ; 

:  option  at  the  end  of  the  2-year  term  I  V..ioining  ; 

as  a  result  of  a  special  nieetiuK  of ,  ■  j 

i  directors  of  (lie  company  held  l.ast  ’’“'■enii  The  vinnnrtni  Timre  | 

i  week.  The  option  provides  tliat  Toronto. — Tip  Top  T.ailors  Limiteti, 

i. shareholders  mav  take  up,  in  lien  of  has  been  developinc  further  plans  for 
the  common  stock,  a  7-year,  .T  per : 'he  segregation  of  (he  different  types  ! 
!  cent,  rielienfiire  to  the  par  value  of  clothing  it  nianufaetures  Some  j 
j  .$50.  whirl!  will  rank  ahead  of  theN'me  ago  the  firm  of  Firth  Bros., 
capital  stork  of  the  company.  It  is  Hamilton,  was  purehased.  This  firm 
provided  that  these  debentures  will  has  relail  branches  in  western  On- 1 
the  li.sted  on  the  :\Ionfreal  Stock  Fx-  tario  and  is  a  manufacturer  of  men’s  j 
I  change,  and  that  they  will  ho  con-  «"1's  and  coats.  More  recently  the 
'  vertible  at  any  time  into  the  rapitnl ;  business  and  goodwill,  hut  not  In- 


Canadian  Securities 

Dominion  of  Canada 
Dominion  Guaranteed 
Provincial  Government 


Municipal 

Bonds 


stork  of  tho  rompnny. 


of  Hobherllns,  Toronto.  I 


Big  Increase  Noted  in  Physical  i  One  Maintained  in  Winnipeg  and 


— ^Talk  of  Bonus 
This  Year 


Other  in  Vancouver  to  Facili¬ 
tate  Prairie  Distribution 


T'oronto  Bureau  The  FInancloI  Times  I  Toronto  Bureau  The  Financial  Times  tors  in  this  connection: 


The  feiinwing  statement,  made  by:  were  acquired.  This  business  will 
.T.  S.  Norris,  viep-president  and  nan- 1  become  part  of  the  Firth  organlza- 
aging  director  of  the  company,  sub-  j  tion.  Nevertheless,  the  three  busl- 
j  sequent  to  the  directors'  meeting, '  nesses  will  maintain  their  Identity, 
I  explains  fully  the  offer  being  made  md  clothes  will  be  sold  under  the 
I  to  customer  shareholders,  and  the  T’ip  Top  Tailors,  F'lrth  and  Hobher- 
reasons  behind  the  action  of  dlrec-  lin  names. 

tors  in  this  connection:  Formerly.  Tip  Top  Tailors  handled 


Toronto.  • —  Supprtest  Petroleum 
Forporation  at  the  presen'c  rate  will 


Toronto.  —  Two  direct  factory  "When  we  offered  shares  to  our  I  two  classes  of  clothing  The  higher! 
branches  are  now  maintained  In  fistcmers  for  subscriptioti  a  year  j  priced  clothing  is  now  being  meiiiu- 


have  total  sales  of  gasoline  and  Western  Canada  by  Norge  Corpora- i  ago,  at  a.  prieo  considerably  under  i  factured  by  the  First  subsidiary 
other  petroleum  products  reaching  according  to  D.  H.  Pollitt,  presl-  ]  the  prevailing  level  on  what  was  then  '  which  also  will  manufacture  for  the  i 
well  above  $4,000,000  as  compared  mana^rlng  director  of  the  j  considered  a  depressed  market,  no  j  Hobberlin  business,  which,  presum-  [ 

with  a  total  of  $3,4.51,005  in  1930.  "onipany.  Mr.  Pollitt  recently  re-  one  imagined  that  in  the  cnur.se  of  i  ably,  will  he  centred  in  Toronto,  as! 
This  represents  an  iacr'ease  In  i)h.v-  turned  fmni  Western  Canada  yvhcre[the,  following  year  stock  market  ^  before.  The  big  plant  of  Tip  Top; 

Tailors  In.  Toronto  will  confine  Its 
operations  to  the  one-priced  $24 : 


Tbis  rppr6S6*nts  3n  incrpftsc  In  ])hy-  j irnni  woptem  4,.fln3<ia.  Tviirro  i.np.  loiinwins  >pd.r  nrocK 
piral  volume  even  greater  than  |  concluded  arrangements  for  the  j  prices  would  derline  fo  surh  an  ad 
shown  in  view  of  the  fact  thaV  gaso-  I  distrlbutiori  In.  tbat.  territory  of  t.be  i  ditiona.1  exfe.nt  as  tbey  bavc 


line  has  sold  at  lower  prices  in  3931  |  ^’orse  Electric  'Refrigerator  and  the  “Due  to  unprecedented  and  un- !  .suits  and  coats. 


Dqmittion  Secu^itibs 

CDKPQRffnON  LPUTED 

Toronto  Montreal  winnireo  VANCouvew  ncwyowk  London,  eno. 

15  King  Str€et  We»t,  Toronto 


than  in  1930.  Consolidated  Homo  Industi’y  Apiill-  controllable  events,  prices  or  on; 

-  .  '  c  .  .  .  1  ancc.s.  cornmnditirs,  real  estate,  and  securl- 

earned  about  $5oS‘af'cr  re-aligned  our  dls-  ties  generally  ^ 

tion  801110?  and  jidininiKtratiiin  ev-  trlbiiflon  situation  In  keeping  with  ripal  and  government  bonds  and, 

peases  but  before  iuoomo  taxes.  It  P'-^«f'nt-day  conditions  and  the  mod- 

is  understood  that  earnings  available  <'rn  merchandizing  trends  with  n  the  o  valne~and  market  qu^  for  ^ 

for  common  and  ordinary  stock  and  ^  I 

share  warrants  will  he  .just  as  great  j  _  Knife  Tf  fh,  -anrui  wirfe  Hp  ' 

and  nossiblv  a  little  better  than  the  factory  branches  were  now  In  spite  of  the  world-wide  de- , 

mevrus  veL  uialntaintKl  in  the  west  by  Norge  j  pression  the  company  is  actually  in ; 

and  nrdinarv’ shares  earned  $•!  no  a  ^'^''imration  of  Canada.  One  of  ^  a  better  position  to-day  w-ith  respect ; 

sLre  Sile  $f3rwas^^^^  first  to  be  opened.  Is  | '<>  gross  and  net  earnings  finances.; 

Ing  80  centsWhare  regular  divi- 1 Winnipeg  to  servo  the  P'-^pcr'ies  and  prospects  than  at  .any  j 
riend  and  .an  rents  a.  sbare  bnnii.s.  Provinces.  Ihe  other,  re-ltime  in  its  history.  I 


ance.s. 

"We  have 


rc-allgned 


cornmnditirs,  real  estate,  and  securl- 
dis-  ties  generally,  including  even  munl- 


for  common  and  ordinary  stock  and 
share  warrants  will  he  .just  as  great 
and  possibly  a  little  better  than  the 
previous  year.  Then  the  common 
and  ordinary  shares  earned  $3.09  a 
share,  while  $1.30  was  p:iid,  includ¬ 
ing  80  cents  a  share  regular  divi¬ 
dend  and  50  cents  a  share  bonus. 
This  year  the  regular  dividend  has 
been  paid  at  the  rate  of  $1  a  share, 
and  i’f,  is  confidently  expected  by 
shareholders  that  the  50-cent  t)oniis 


NEW  COCA-COLA  | 
CANADIAN  PLANTi 


fccted  for  the  timo  being.  |  —  — . 

"In  spite  of  the  world-wide  dm  |  production  May  be  Increased  75 ' 

pression  the  company  is  actually  ini  p  u  t  t  ' 

a  better  position  to-day  w-ith  respect ;  *  **"  vjesture  or  Im-  I 

to  gross  and  net  earnings  finances.;  portance  in  Canada 


cenfly  opened.  Is  located  in  Van-!  _ _  „„„  ...wm  t,....  a-.  .../..ja  o, . . - _ _  _  _ _  -  _  _ . 

coiiver  to  serve  Hrltisli  Oolninbia. !  li<’rato  the  ataiement  made  at  the  Montreal  and  while  present  I  barrel  coopering  shop,' w.aler  filter-  plants  scattered  from  coast  to  coast  over  the  previous  year’s  operations 

"The  object  In  opening  factory  :  tune,  that  •liie.se  shares  are  ;i  safe ,  jg  jjow  576  bottles  per  min- |  ing  room  and  a  s>Tup  manufactur- ;  employ  2,449  persons  and  pay  ou’c  and  it  is  estimated  that  1931  figures 

hrances,”  said  Mr.  Pollitt,  "Is  to  put  and  sounil  invesUnent  w  ith  good  pos-,j,,Q  ji^jg  production  mav  he  Increas-  Ing  room.  In  1886,  when  the  com- !  more  than  $3,000,000  In  wages  an-  will  show  a  further  increase  of  H'"r. 

into  effect  the  type  of  sales  organ- .  R'bilitie.s  for  enhancement  in  value j^,,  ,,y  within  throe  weeks  lime,  pany  was  inaugurated  they  sold  26!nually.  - - - - 

izatioii  that  has  proved  so  effective  1 ''  l^u  believe,  as  wo  do,  that  '"ir  j)  ^  I  gyj.yp  Ijj  yp^^  j  Since  1926,  business  has  more  than  The  Flnamclal  Times  reaches  a 

in  the  Lust.  ]3y  this  means  w  e  are  i  unis'-  eontiniie  lo  grow  ond  ccdiire.  and  last  year  In  72  countries  they  I  doubled  for  the  entire  soft  drink  class  of  people  who  are  Interested 

now  able  to  go  direct  to  dealers  in  |  Pi'espo']  the  cify  and  district  of;  design,  la.vout  and  operation  Isold  26,000,000  gallons.  industry,  with  $]3,.500,000  recorded  and  able  to  bny  inTestnient  securl- 


The  Coca-Cola  Company  of  Can 


experience.  It  has  three  floors  |  Day.  general  manager  of  Coca-f.'ola  year,  as  compared  with  slightly  more 
which  comprise  office  space,  bottling  Company  of  Canada,  stated  that  in  than  $6,000,000  in  1926.  In  Canada 
room,  testing  laboratories,  enrbonat-  !  P'anada  so  important  is  the  soft  1,373,044  pints  of  soft  drinks  were 


will  he  paid  as  usual,  making  11ieil"^»  the  type  of  sales  organ- 1  s'hilitie.s  for  cnhaiicenient  in  value, ,,y 

disbursements  for  the  year  $1.5"  a  ;  has  proved  so  effective!''  y'’"  hel'ovc,  as  wo  do.  that  tuir  j,- , 

share.  However,  such  a  bonus  dis-  :  'he  Lust.  By  this  means  w  e  are  i  comp.any  must  continue  to  grow  an.F  ^rture, 
bi.rsement  would  not  be  made  until  ,  able  to  go  direct  to  dealers  In  ;  Prosper  as  the  city  and  district  of;  T,,e 


\\c  still  "'''P-y  maintain  and  re-  ijniited,  has  erected  a  new  ing  room.  sVnrk-rooms,  sign  studio,  !  drink  bnslnes.^  that  the  365  bottling  sold  last  year,  an  Increase  of  IIG 

mate  the  sialemenf  mane  at  'ne  in  Montrp,al  and  while  present  I  barrel  coopering  shop,  w.ater  filter-  plants  scattered  from  coast  to  coast  over  the  previous  year’s  operations 

ue.  that  iiio.se  shares  are  it  ""'e ,  capacity  is  now  576  bottles  per  min- |  ing  room  and  a  s>Tup  manufactur- ;  employ  2,440  persons  and  pay  ou'c  and  it  is  estimated  that  1931  figures 

K with  good  pos-,j,,Q  jijjg  production  mav  he  Increas-  ing  room.  In  1886,  when  the  com- !  more  than  $3,000,000  In  wages  an-  will  show  a  further  increase  of 


programme 


the  rural  territories  will  be  served  | 


bursement  would  not  be  made  until  ,  ah'e  to  go  direct  to  dealer.-,  in  ;  prot-pm-  mo  cii>  arm  oisirai  o  ;  design,  layout  and  operation 

the  end  of  the  year.  *'h*'  major  centres  of  population  1  •'h*P'''*’al^  continues  to  glow  and  |  plant  embodies  45  vears 

. _ .  _  through  our  branch  offices,  -wthllo  '  Prosper.  ; 

was^imderiaken  bv '  the  company  ^^'^'ILorles  will  be  served  1  fonidnced  of  Soundness.  i  —  ■  • 

.V,..  it  vtt.in.io/niiv  through  large  distributors.  In  this,  "1(  wa.s  for  these  reasons  that  wc  , - — - - - 

its  or^eramine  in  Montreal  Ottawa  "'''■''PSPmePt  have  the  adviintages  •  offered  ciistomer.s  i-ommon  shares  iWfiMM.imu .ww iiMBi' 

and^Toronto  It  is  also  having  good  both  types  of  distribution  and  are  j  with  imlimited  participation  in  the,  i 
c.onoKe  tvifb  it«  “Wonder”  gasoline  that  Tve  can  servo  the  Can- ;  profits  of  the  company,  as  contrast-!]  i 


At  n  meeting  lu  Montreal,  C.  M.  as  the  last  official  figures  for  the  ties. 


was  undertaken  by  |hc  company  distributors.  In  this 

during  the  It'or  ,  offnwa  oP'diigement  we  have  the  advantages 

itK  nrnp^rammp.  in  Mnnfreal.  (Jltawa  «  ,  . ,  .  - .  .  . 


•it  ti.  .  oaauicu  LiiiiL  wo  vttu  bervu  int 

success  wi  1  t.  ^  .  ’  jadian  market  most  effectively, 

.a  new  knocklcss  gasoline  just  put  on  Laundry  Apr 

the  market  recently.  rui-i«i„n  oi>  Vorn-o  Povoov-.h. 


[Jan  market  most  effectively.  i  ud  with  the  general  practice  of  of-  j 

The  new  Home  Laundry  Appliance  I  ferlng  customers  preferred  shares! 


WAGE  REDUCTION 
DOMINION  STEEL 

Corporation  Announces  Cuts 
Ranging  From  10  to  20 
Per  Cent. 


Division  of  Norge  Corporation  of  with  limited  participation. 

Canad.a  Limited  is  reported  to  he  "So  convinced  are  we  of  the  lu- 
maklng  splendid  progress.  The  heront  soundness  and  eventual  vln- 
western  market  Is  already  organized  dication  of  this  iiolicy  that,  subject; 
.and  the  Eastern  channels  of  dlstrl-  to  the  approval  of  the  shareholders, ! 
butlon  are  being  opened  satlsfactor-  we  propose  to  offer  subscribors  the! 
lly.  Sales  figures  are  said  to  bo  following  option  to  Implement  our 


‘‘Long  Service 

Ot 

Low  Cost'” 


_  unpressive.  j  confidence  and  remove  any  anxiety  j 

^  ^  I  Poll'tt  Tepo'.ded  that  he  learn-  which  they  may  have  as  to  their  in-  ' 

Corporation  Announces  t^uts  ,  leading  dealers  and  distri- 1  vestment. 

Ranging  From  10  to  20  jhiitors  are  enjoying  a  radio  sales  "In  lieu  of  no-par-value  common' 
Per  Cent.  j  volume  compaVable  with  that  of  last  shares  subscribers  may  elect  fo  re-: 

_ ’  }  y«ar,  w'hile  in  certain  cases,  sub-  ceivo  an  interest-bearing  debenture,  • 

^  J  -N-  o  '  staotial  increases  have  been  regis-  of  a  value  of  $50.00  for  each  share  i 

Sydney,  N.S.-  The  Domln  on  Steel  ;  ,  purchased,  secured  by  the  full  credit 

and  Coal  Corporatjon  1  as  announc-  ,  -  ,  company  and  guaranteeing  the  ^ 

ed  through  gener  •  ;  t,I  AIOTII  I  CIIAYIT  return  In  full  of  fheir  investment 

Ke  ley  that  it  find.s  itse  f  oh  ^  to  ;  niCTjl  I  pjJP  PllOm  privilege  of  re-con-  I 

rnake  wage  and  s.alary  reductions  ,  1/1 J 1 ILLLUJ  JIlUfT  i  ver.sion  by  the  holder  into  no-par- i 

KTh.*S  ot’c"S  oi  ..m- 1  ycDu  uiru  viri  n  i  S'™,;"?™  k3;*“  "" ""  : 

rloye.,.  vat.-  "‘"I ;  V  CK I  nlutl  I  ILL!/ :  .■'nowovcL  as  a  fiirUar  mass, ire  ot  I 

v,-irious  subsidiaries  have  not  jet,  ^ - -  !  relief  and  goodwill  the  company  will 

expired.  ,  Price  Gives  Return  of  8:ive  subscribers  who  are  unavold-  i 

This  action  In  reducing  pay  over,  ..  _ Thiv  Yea^’e  Rp  |  ably  in  arrears  at  the  end  of  the!', 

a  sliding  scale  of  ten  to  twenty  per  • .  **  •  *  ;  contract  term  &  reasonable  extension  ' 

rent  comes  atte/  holding  out  for  over  suits  Uncertain  ( ,)f  time  in  which  to  complete  their  ; 

two  yc.ar.s  in  the  hope  th.at  Improv-  j  -  .  payments,  with  proper  adjustment  of ! 

ing  conditions  would  make  such  a  ;  TV>r«nto  iitirraa  TUe  F-ionnrini  Time*  ,  interest.  i 

step  unnecessary.  '1  here  will  be  aj  Torouto. —  Distillers  Corporation- i  "These  debentures  will  he  for  ai 
uniform  cut  of  (cn  per  cent  flat  in  Seagram  L.orporatiou’s  regular  quar-  i  term  of  seven  years  and  In  register-  * 
all  wago  rates  throughout  the  cor- 1  terly  dividend  of  25  cents  per  share,  j  cd  form  with  detachable  bearer  cou- j 
portion  and  its  subsidiaries.  !  payable  November  16th,  to  share- '  pons  in  payment  of  interest  at  the! 

Salaries  are  being  cut  ten,  fifteen  ;  holders  of  record  October  31st  i.s  of ;  rate  of  3  per  cent  per  anniini,  pay-  j 
and  twenty  ^er  cent  with  the  larger  |  special  interest  in  view  ot  the  cur- I  able  remi-annually  on  .lanuary  1st; 
s,ilaries  sufrering  the  heavier  i  rent  price  of  the  stock.  land  .Tuly  1st  of  each  year.  They! 

slashes.  The  shares  of  this  company  are ;  will  be  dated  July  1st,  1932,  and  th'ej 

“The  higher  the  salary  the  hcn.ri-  P®Sged  at  7,  which  was  the  mini-  j  capital  redeemable  at  full  face  value! 
er  the  cut,”  Mr.  KelJey'puts  it.  mum  price  on  September  21st  last,  ion  anb  interest  date  from  July  1st, | 
Apart  from  the  corporation’s  home  Atthis  1937  to  July  1st,  1939  at  the  option  i 

plants  in  Sydney  and  vicinity,  the  ^  of  the  company,  with  privilege  to  | 

subsidiarj'  concerns  affected  include:  The  annual  statement  of  the  com-  tJie  holder  of  converting  each  $50.00  1 

Peck  Rolling  Mills,  Montrea;:St.  Panv  for  the  year  ended  July  31st.  debenture  into  one  no-par-value  com- , 
Lawrence  Wire  Mills,  Montreal;  Se-  mon  "hare  of  the  company  up  to  I 

riiritv  Fence  rnmmnv  i\ronfrp.al-  t'mate  o£  profits  Will  be  surmise un-  July  1st.  193,.  Doth  interest  and 
Halifax  Shinvards  limited  Halifax-  appears,  as.  evidently,  capital  wMll  be  payable  at  any  char- 1 

JamL  Pander  Companv.  Saint  .Tohn’.  N'c  'nan.agement  are  keeping  the  tered  hank  in  the  city  and  district; 
NB-  Nova  'Scotia  Steel  and  Coal  themselves.  Uncertainty  of  Montreal  without  charge.  ! 

Company  New  Glasgow  Wahana  'hie  to  the  conditions  that  "With  a  view  to  providing  a  ready! 

iroT.  Mines*  VewfnnnHiM-nd-  Fnstern  have  prevailed  tu  the  industry.  In-  market  the  company  will  also  ar- j 


DISTILLERS  SHOW 
VERY  HIGH  YIELD 


I  of  the  company  and  guaranteeing  the 
return  In  full  of  their  investment 
'with  the  added  iirivllege  of  re-con- I 
i  v'cr.sion  by  the  holder  into  no-par- ; 

D!  value  shares  at  $50.09  per  share  up  i 
:  to  July  1st,  1937.  i 

;  “However,  as  a  further  inea.sure  of  i 
!  relief  and  goodwill  the  company  wdll 
of  give  subscribers  who  are  unavold-  i 
j  ably  in  arrears  at  the  end  of  the ! 
I  contract  term  u  reasonable  extension  ' 
I  of  time  in  which  to  complete  their; 

;  payments,  with  proper  adjustment  of ! 


'{A 


Rugby  Performance 
and  Value 
Save  You  Money 


plants  in  Sydney  and  vicinity,  the 
subsidiarj'  concerns  affected  include: 
Peck  Rolling  Mills,  Montrea! ;  St. 
Lawrence  Wire  IMills,  Montreal;  Se¬ 
curity  Fence  Company.  Montre.al; 
Halifax  Shipyards.  I.imited,  Halifax; 
James  Pender  Company.  Saint  John, 
N.B.;  Nova  'Scotia  Steel  and  Coal 
Company,  New  Glasgow;  Wahana 


Company  New  Glasgow  Wahana  Pr^va''"-  'bio  to  the  conditions  that  "With  a  view  to  providing  a  ready! 
Iron  Mines*  Newfoundland-  Eastern  bavc  prevailed  in  the  industry.  In-  market  the  company  will  also  ar- ! 
Fa  r  WoTs  l  td  New  cliidiny  a  price  war  part  of  the  year,  range  to  have  the  debentures  listed 

Seaboard  Powe'-'  ‘corporation,  G'.ace  Dlstlllers-SeagTams.  however,  has  and  traded  on  the  Montreal  Stock ! 
Qjjy  certain  advantages  m  connection  Exchange.  | 

The  subsidiaries  having  unexpired  "'bb  'bo  Atlantic^ trade  "With  a.ssefs  and  earnings  ri  the! 

wage  contracts  with  employees  and  voar  ended  July  31st,  1930  company  greatly  ,n  e^ess  of  re- 

tbprAfnro  nnt  affected  bv  the  nre-  the  company  earned  $-3,404,591,  equal  quirements.  the  proposed  debentures ! 
sent  cuts  are-  Cumberland  Coal  and  ‘o  $2.27  per  share.  Thus  the  stock  according  to  conservative  opinion 
Railway  Company.  Springhlll.  N.S.;  quoted  at.  less  than  3  times  earn-  based  on  similar  comparable  securl- 
and  Sydney  and  Loulsburg  Railway  ’°/bat  period.  ties  vdll  constitute  a  high-^ade  In- j 


and  Sydney  and  Loulsburg  Railway  poriod.  ties  vdll  constitute  a  high-^ade  In- 1 

Company;  also  Longshoremen  em-  The  balance  sheet  one  year  ago  vestment  and  should,  therefore,  be; 
ployed  by  the  company  in  handling  showed  current  assets  of  $10,817,- 1  readily  accepted  as  collatera  for 
frfi4bt  other  than  coal  at  Th-ee  -153  and  current  liabilities  of  $5,-  loans  or  immediately  realizable  for 
RiiSrs.  Montreal  and  Sher  iirts;  115,985,  making  net  working  capl-  cash.  ,,,,,,  ,  i 

and  miners  employed  by  various  tai  $5,701,468.  "In  ^new  of  the  high-grade  na^re 

mining  subsidiaries  in  Cape  Breton  Ihe  debentures  to  be  offered  lt| 

anrt  •Nova  .«?cotia.  and  commnnlv  Ma?ill  Creditors  Hone  to  IS  our  opinion,  howover,  that  custom- 1 


mining  subsidiaries  in  Cape  Breton  "  ^1. 

and  Nova  Scotia,  and  commonly  Maglll  Creditors  Hope  tO 

Snlw^  Straighten  Out  Affahs  I  Sen;  ‘“borrc;;;^;g  ^‘^em  if  i^yi 

Future  rates  of  waaes  tn  these  Hamilton.—  Hope  was  expressed !  must)  for  exchange  Into  common; 
caSorles  will  be  subject  to  negoUa-  oX  the  creditors’  meeting  of  the  de-  shares,  because,  judged  by  toe  part , 
tion  between  toe  corporation  and  Its  fund  dock  brokerage  house  of  W.  |  record  of  Montreal  Light,  Heat  & 
employees  when  present  contracts  H.  Magill  that  the  affairs  would  be  |  Power  Improved  conditions  coupled 
expire,  It  is  understood.  stralgthened  out  to  permit  creditors  I  with  the  noraal  growth  of  the  com- 1 

Following  Is  the  official  statement  receiving  dollar  for  dollar  on  their  Pany.  cannot  but  bo  reflected  In  toei 
issued  by  Mr.  Kelley  this  after-  investments.  These  remarks  were  market  valuation  of  Its  »hwes.  I 
jjoon-  voiced  by  J.  Marshall,  solicitor  for  ^  special  genial  mMtlng  of; 

"The  executive  officers  of  the  -Mr.  Magill,  and  were  supported  by 
Dominion  Steel  and  Coal  Corpora-  Major-General  Mewbum,  who  spoko  head  office  of  the  c^PM?  at  noon 
Oon,  Limited  subsidiaries  and  asso-  as  a  creditor.  Mr.  Magill,  a  member  0“ 
dated  companies,  hi  view  of  condl-  of  the  Montreal  Stock  Exchange, 
tlons  presently  existing,  and  of  ne-  went  Into  voluntary  liquidation 

cesslty,  have  decided  to  make  Imme-  shortly  after  the  assignment  of  Me-  directors  '"’h'^ch  covers  too  situa- 
dlate  reductions  effective  November  Dougall  and  Cowans.  In  Montreal,  “ou  a®  ouuinea. 

1.  1931,  In  all  salaries  and  wage  Sinclair  O.  Richardson  was  elect- - 

rates  throughout  the  corporation  ex-  ed  trustee  of  too  estate  and  W.  H.  the  Inspectors  to  proceed  with  the 
cept  In  cases  where  wage  rates  are  Doherty,  M.  F.  Anderson  and  Alex,  realization  of  the  assets  of  the 
covered  by  existing  unexplred  wage  Hendrle  were  unanimously  named  debtor  or  consider  any  proposal  of 
agreements.  This  declslnn  has  been  as  Inscectors.  A  resolution  was  ap-  composition  or  otherwlss  and  •with 
reached  only  after  tlio  most  i-ureful  proved  as  follows:  toe  settlement  of  all  claims  against 


ers  will  be  well 


MECHANICAL 

FEATURES 

Red  Seal  Continental 
Motor 

Full  force  feed  lubrication 
Steedraulic  Brakes 
4  Box  Truss  cross  members 

4  Forward  Speeds  with 
power  take-off 


ID  UGBY  Trucks  offer  the  most  outstanding 
value  in  Canada  considering  quality,  per¬ 
formance,  size  and  features. 

For  rough  work  with  heavy  loads  ...  for  light 
faster  trips  that  special  delivery  service  requires 
.  .  ,  for  every  kind  of  hauling  where  reliability  and 
low  cost  per  mile  are  vital,  the  Rugby  saves  time, 
cuts  costs  and  earn.s  profits. 


In  the  best  interests  of  your  busi-^ 
ness  see  the  Rugby  and  arrange 
for  a  working  demonstration* 


DURANT  MOTORS  LIMITED 

DIVISION  OF  DOMI.MON  MOTOHS  LIMITED 


R 


TORONTO 


CANADA 


G  B  Y 


ived  as  follows:  toeaettlement  of  all  claims  against 

That  the  trustee  bo  authorized  the  estate  and  too  wlndlng-up  of 


consideration  on  the  part  of  the  ex-  "That  the  trustee  bo  authorized  too  estate  a 
ecutlve  officers  of  the  corporation."  with  the  consent  and  approval  of 'toe  estate." 
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TWO  WESTERN  I 
ONTARIO  POWER 
FIRMS  MERGE 

Consolidation  of  Algoma  District 
and  Great  Lakes  Companies 
Is  Effected 

ASSETS  OF  $10,934,578 

The  Great  Lakes  Power  Tom- , 
pany  Limited  and  the  Algoma.  Dis¬ 
trict  Power  Tompany  Limited,  have 
merged  and  the  resulting  consolida¬ 
tion  is  to  be  known  as  "Great 
Lakes  Power  Co.,  Limited,”  with  to¬ 
tal  assets  of  |10,f)34..'i78.  .t.  A.  Mc- 
Phail  is  president  and  A.  E.  Picker-  i 
ing,  vice-president.  The  directors 
are  1.  A.  McPhail,  A  E.  Pickering. 
0.  H.  Wing.  E.  B.  Barber  and  .lames 
Dawson.  The  merger  in  no  way  af¬ 
fects  the  Great  Lakes  agreement 
with  the  city  of  Sanlt  Ste.  Marie.  j 

The  rapid  development  of  the  two! 
merged  companies  is  m.aking  pos-  [ 
sible  a  promising  industrial  future  | 
in  the  city  of  Sault  Ste.  Marie  and 
its  surrounding  district.  In  addi¬ 
tion  to  the  modern  power  plant  at 
Sault  Ste.  Marie,  a  dam  and  intake 
has  been  built  at  Michipicoten, 
capable  of  an  ultimate  output  of 
.35.000  horse  power. 

The  new  power  plant  is  of  con¬ 
crete  construction  and  has  an  in¬ 
stalled  capacity  of  23.000  h.p.  Stor¬ 
age  dams  have  been  built  on  Mani- 
towack  and  Dog  lakes.  .A  third 
storage  dam  is  under  construction 
at  Lochalsh.  .About  halfway  be¬ 
tween  Sault  Ste.  Marie  and  Michi¬ 
picoten  are  the  falls  on  the  Mont¬ 
real  River,  which  are  crossed  by 
the  company's  transmission  line. 
About  $100,000  has  been  spent  in 
the  last  year  in  preliminary  work 


lEconomic  Factors  Registered  New  Low  HYDRO-ELECTRIC  F  i  Tk  _  „ 

Levels  for  Canada  During  September  PRESIDENT  SAYS  f  Cd.nd.dE  POWGr  &  rdPCF  I 

.  _  _  iir/\rkn*r  in  mnnriiv  I  _  *  n 


By  SADAK.V  B.  SMITH. 
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WORST  IS  PASSED 

Industrial  Index  Would  Indicate 
That  Conditions  are  Show¬ 
ing  Some  Improvement 

SERVE^ENSE  AREA 


I  Conditions  during  the  coming 
'  winter  wnil  be  more  satisfactory  than 
I  a  year  ago,  is  the  considered  opinion 
i  of  Crank  D.  Comerford,  presdent  of 
.New  England  Power  Association,  .n 
division  of  International  Hydro  Elec¬ 
tric  System.  He  goes  on  to  say: 

"Every  Index  of  Industrial  activity 
in  New  England  indicates  that  the 
bottom  of  the  depression  was  reach 
ed  some  time  ago.  This  does  not 
mean  that  business  Is  booming  now 
or  that  old-fashJoned  prosperity  Is 
just  around  the  corner.  But  we  have 
reason  to  hope  that  during  the  com¬ 
ing  winter  conditions  will  be  more 
satisfactory  than  a  year  ago.  , 

"N’ew  England  Power  Association  | 
serves  the  most  highly  industrialized  I 
sections  of  Massachusetts  and  Rhode  : 
Island.  The  association’s  business  ] 
index,  based  on  power  sales  to  the  ; 
various  cla.ssificatlons  of  industry 
and  adjusted  for  seasonal  variations,  ' 
shows  that  the  low  point  wa.=i  reach¬ 
ed  last  .lanuary  when  takings  were 
I  only  seventy-seven  per  rent  of  an 
average  based  on  the  preceding  three  i 
I  year.s.  I’rom  that  point  there  was  a 
j  .'.teadv  gain  until  .lu’.y  when  unustial 
j  activity  in  textiles  and  shoes  brought 
:  the  index  ti.  rinety.  In  Au.giist  there 
!  was  a  fall  ns  off  to  eighty-three  but 
j  in  September  the  curve  turned  iip- 
vard  agf.i.1  and  was  eighty-five  for  • 

I  tlie  month 

I  "The  four  m.ijo"  industries  served 


Corporation 


Total  Dally  Capacity  of  Plants  t 
1944  Tons  of  Newsprint 
12R  Tons  Pore  Kraft  Paper 
240  Tons  Pure  Saipbate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pino 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  oj 

Bcigo-Canadlan  Paper  Company  Limttcu. 

Shawinigan  Falls,  Que. 

St  Manrire  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Que. 

Laiirentide  Company  Limited, 

J  Grand  ’3Iere,  Que. 

U  fi  Lnnrentide-Ottawa  Company  Limited.  lIRMi 

Pembroke,  Out.  'yw 

raCq  I’ort  Alfred  Pulp  and  Paper  item 

WMBWl  ■  Corporation, 

Port  Alfred,  Que.  iT’  ■» 

Wayagamack  Pulp  and  Paper  Co.  ,  ^ 

Limited,  ^ 

Three  Rivers,  Qiie. 


Head  Office: 
2dCiniiJBAL^QUEBE€ 


About  $100,000  has  been  spent  in  j  by  our  association  arp  textiles,  rub- 

the  last  year  in  preliminary  work  While  September  was  a.  month  of  financial  difficulty  I  in  the  industry.  The  construction  industry  made  aniKer.  p.aper  and  met-als.  The  textile 
m  connection  with  these  develop- currency  disloeation.  the  gain  in  business  opera-  showing  in  September.  Carloadings  on  the  lows  '”ore  fh.in  a  year  in  the 

ments.  which  in  time  will  he  of  .  ,  .  .  tw  other  hand  reached  a  new  low  poijt  after  seasonal  past,  rubber  hit  its  low  in  Noveni- 

major  Importance  to  this  district.  tions  in  Canada  forms  a  pleasing  contrast.  The  power  I  ajjugffnent,  and  the  primary  iron  and  steel  induitfry  f’or  of  lust  year,  and  paper  in  .lan- 

I  industry  disposed  of  a  larger  output  even  after  seasonal  .(vas  less  active.  The  price  of  Government  bonds  de-  "ary  of  this  yea  -.  'I'he  metal  Indus- 

«|  |\  OPriTPUnPI)  adjustmen’f.  The  production  of  newsprint  was  greater  i cl ined  and  a  new  low  point  was  reached  in  eominon  however,  were  at  a  low  ebh  in 

I  ll  K  Nr  ■  I  I*  IffIKr  K  and  a  gain  was  shown  in  the  working  forces  engaged  stock  prices.  Ihe  spring  and  summer  of  this  year 

klul  IIjIiIUIjIi  and  heg,Tn  to  turn  upward  only  in 

/\nn  /•a  ■>  n  I  Financial  developments  of  impor-lOn  the  same  basis  gains  w-ere  ree-  September,  while  the  shipments  of  September. 

NPT  IlFr  nA  P  I  occurred  in  September  bring- forded  in  each  of  the  five  economic  gold  were  well  maintained  and  silver  decreased  industrial 

JiLiI  vl  1  11“  I  •  V»  ing  the  index  of  economic  conditions 'areas  except  the  Prairie  provinces,  was  marketed  in  considerably  demands  the  eleefrie  power  iridiis- 

_  to  a  new  low  level  on  the  present ;  The  increases  in  Quebec  and  British  greater  volume,  the  upward  tendency  try  of  New  England  Is  in  a  healthy 

Down  2i;  Million  to  SI  -jay  ■  movement.  The  suspension  of  gold  rolumbia  were  4.59^-  and  6.2%  res-  in  silver  prices  being  altrihiited  condition,  due  to  the  .steady  increase 

nai  i  -  r'-irv  ’  Paymen’ts  by  the  Bank  of  England  ,  pectively,  ^  chiefly  to  a.  short  covering  move-  ,iomestic  ronsiim.ntioii.  For  the 

— txpenses  l-ut  Ltver  and  consequent  depreciation  of  ster-  *  *  *  *  |  ment  with  sellers  scarce  owing  to  ;  first  nine 

3  Million  ling  had  an  immediate  effect  on  A  gain  of  nearly  12%  In  the  pro- |  the  speculative  possibilities  of  the  j  increase  a 

_  '  Canadian  finance.  These  develop- f  duction  of  newsprint  after  seasonal  exchange  situation.  Even  after  sea-  ppr  cent.” 

Gross  revenues  net  earnings  and  "t^°Fs  were  reflected  in  the  index  of  i  adjustment,  indicates  improvement  I  sonal  adjustment  there  was  consider- j 

nnentYr...  ovnonQcc  nf  the  ('anaHiar,  economic  conditions  through  the  i  in  one  of  'the  large.st  industries  in  .  able  gain  in  coal  mining  operations,  /v  a  > 

sSarSav"  were  all  sSwn  sharp  decline  in  Dominion  Govern- f  Canada.  The  gain  of  about  7%  in  ^  ^  ^  iTAMA 

lower  neenrdinc  to  the  statement  I  "IP"'  bonds  and  in  common  Stock  !  eniplo>-raent  in  the  pulp  and  paper  f  While  the  decline  in  wholesale  i 

covering  ‘Jenfemher  o-'eratinns  prices.  The  index  was  951  in  Sept- !  industry  during  September  after  prices  continued  in  September  indica-  |vfi 

g  >■  i  ■  t-  I  ember  repre.sentlng  a  decline  of ,  seasonal  adjustment  confirms  that  j  tions  were  not  lacking  that  a.  change  ||| 


Abitibi  Power  &  Paper  Company 


LIMITED 

TORONTO 


Oni:. 


paymen’ts  by  the  Bank  of  England  ,  pectively.  chiefly  to  a  short  covering  move- |  ip  fiomestic  ronsiimptioii.  For  the 

and  consequent  depreciation  of  ster- 1  ¥  v  ¥  *  |  ment  with  sellers  .scarce  owing  to  |  first  nine  -nonths  of  the  year  this 

ling  had  an  immediate  effect  on  A  gain  of  nearly  12%  In  the  pro- |  the  speculative  possibilities  of  the  increase  averaged  eight  and  one-half 


covering  September 
Gross  revenues 


I  ember  repre.senttng  a  decline  of ,  seasonal  adjustment  confirms  that  j  tions  were  not  lacking  that  a  change 
September,  j  from  the  level  of  the  betterment  is  anticipated  from  re- |  for  the  befrer  may  occur  in  a  short 


*’5.159.905.  decrease  of  prpppjipg 


CANADA  WIRE  “B” 
DIVIDEND  IS  CUT 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULP.4IT&  PUL.'* 


$5,697,043  as  compared 


- .  . • — --  . .  V\  niie  the  depreciation  "l  mci  I  n.*  nwcuu  <II  ,  ■•um  |  ui  I  him  <  hu-  i  r.i  r  (mj;  nil  I  lien  VH  iiieKeiierai  prire 

corresponding  month  of  193".  OP^r- j  (-gpgdjgp  dpHar  in  terms  of  New  !  tracts  reached  a  relatively  high  level  level  have  rallied  ennsiderahiy  in 
afing  expenses  for  September.  1931,  York  funds  raises  difficulties  in  some  being  augmented  by  the  occurrence  recent  weeks  the  relatively  heavy 
werc^  $13,1 1 2.S23.  a  decrea.se  of  ^3.-  directions,  it  is  noteworthy  that  j  of  a  large  contract  for  a  portion  of  movement  of  wheat  to  ultimate  mar- 
183,371^  as  compared  with  l>®Ptem- .  fpjgjppgg  operations  showed  a  slight !  the  power  development  at  Ahitibi  Ta- !  kets  in  the  current  period  lends 
her.  193".  while  net  revenue  last  ggjp  jp  Canada  over  the  preceding  1  nyon  for  $1".""",""0.  The  showing  1  confidence  thaA  the  price  may  ad- 
month  was  $1.387,"81,  a  decrease  ofip,ppi,j,  ^  temporary  peak  had  been  | of  building  permit.a  was  also  excel- jvance  to  a.  more  rational  level  hav- 


cent  developments.  |  time.  Grain  prices  which  have  a  |  - 

The  award  of  con.'fi  ruction  con- I  strong  influence  on  the  general  price  i  Reduced  From  $1.73  to  $1  An-' 

tracts  reached  3  relatively  high  level  level  have  rallied  ennsiderahiy  in  nual  Elasis _ Paid  Si'n'rp 


December.  19.30 


F.P. 


I  I  Toronto  Bnrrnn  The  Ftn.nnrtnl  Time,  i 

confidence  thaA  the  price  may  ad- j  Toronto.  _  Declaration  of  a  divi- 
vance  to  a  more  rational  level  hav-  ;  dend  of  25  cents  a  share  on  the  •'B" 


LIMITED 


$2,513,671,  as  compared  with  !  established  in  May  of  this  year  fnl-  Uent.  the  gain  over  .August  after  sea-  Ung  regard  for  production  costs.  The  stock  of^thc  t'an'ad.n  'wirc  &  Cable 

tember  of  last  year.  lowed  by  three  months  of  steady  de-,. sonal  adjus’ement  being  33.6%.  ;  resort  to  currency  inflation  in  umiiy  i  Company.  Limited,  indicates  a  re- 


to  SI  a  share.  The  company  has 
outstanding  approximately  115.660 
shares  of  Class  "B"  stock  on  which 


Owing  to  the  abandonment  of  the  |  djv-idmd.s  were  paid  a'l  the  rate  of 
gold  standard  in  Great  Britain  and  :  5,  75  with  the  initial  quarter's  dis- 


For  the  period  from  .January  1st  .dine.  The  reversal  of  tlie  trend  in  With  only  one  blast  furnace  in  Important  countries  will  tend  tern- !  duction  in  the  annua!  rate  from  $175 
to  the  end  of  September.  1931.  September  came  as  a  surprise  in  |  operation  the  primary  iron  and  j  porarily  to  encourage  committments,  !  si  ^  share  Tim  company  '  lias 
grfv=s  earnings  were  $132,552,815.  a  view  of  the  financial  disturbance  of  i  steel  industry  is  now  feeling  the  full  possibly  resiiVring  in  a  restoration  j  outstanding  approximately  1 15  660 
deeVease  of  $36,433,353  as  compared  the  month.  Regarding  the  monthly  effects  of  the  depression.  The  out- j  of  business  confidence.  sh.arcs  of  Class  "B"  stock  on  which 

with  the  corresponding  period  of  average  for  1926  as  the  base  equall-  put  of  pig  iron  and  steel  ingots  re- |  Owing  to  the  abandonment  of  Um  I  dividend.-,  were  paid  a'l  the  rate  of 

193".  Operating  expenses  for  the  ing  1"",  the  index  of  business  oper-  ceded  in  September  to  a  new  low  gold  standard  in  Great  Britain  and  :  m  75  ^vith  the  initial  quarter's  dis- 
1931  period  were  $128,987,044.  a  de-  ,atlons  was  94.8  in  Sepftember  com-  level  on  the  present  movemen'i.  The  1  consequent  depreciation  of  the  f'ana- I  iVihuf inn  of  43%  paid  December  15 
/Crease  of  $2", 154. 262  from  the  ex- i  pared  with  94.4  in  the  preceding  automobile  industry  also  operated  at  dian  dollar.  Dominion  tJovernment  |  ipno 

penses  of  the  similar  period  of  1930. 1  month.  a  low  percentage  of  capacity  though  bonds  dropped  sharply  in  September  j  Canada  Wire  Cable  had  oiil- 

Xpt.  revenue  for  the  nine  months  The  stability  of  the  power  Indus-  the  gain  of  about  4%  in  employment  from  the  high  level  maintained  |  standing  a.s  at  April  3"th  1931  29  - 
of  1931  was  $3,565,770,  a  decrease  Ury  was  again  demonstrated  by  the  on  October  1  indicates  preparations  ;  preceding  mrnths.  The  adv.a.ncc  in  ciaY.r.'  "  A"  Vunvcrtihlc  .shares- 
of  $16,279,091  compared  with  the  gain  of  3%  in  electric  output  over  for  partial  resumption.  hgh  grade  bond  yields  is  a  n.-,  r,r, 2  c'lass  "b  "  shares  and  $.3  """ - 

fame  period  of  193".  ,  August  after  seasonal  adjustmen'r.  Base  mrtal  mining  was  inactive  in  ^  of  the  higher  in'ierest  rates  being  |  ppp’ jp' pp^fpYred  shares  of  $lon  par 


Domestic 

AND 

Industrial 


Fuels 


Canada  Wire  Si  Cable 


The  stability  of  the  power  Indus-  the  gain  of  about  4%  in  employment ;  from  the  high  level  maintained  j  standing  a.s  at  April  3"th  1*931 


decrease  Ury  was  again  demonstrated  by  the  on  October  1  indicates  preparations  ;  preceding  mrnths.  The  advance  in 
with  the  gain  of  3%  in  electric  output  over  for  partial  resumption.  hgh  grade  bond  yields  is  a  .-ymplo-m 


669  t  l.'isr.  "A"  ciinvcrtiblc  .shares; 
1  15,662  Class  "B"  shares  and  $3,""ti,- 


CON  FEDERATION  BUII-DING 

Corner  St.  Catherine  Street  and  McGill  College  Avenuj 
Phone:  PLateau  4151 


August  after  seasonal  adjustmen’r.!  Base  rartal  mining  was  inactive  in  ^  of  the  higher  in'rerest  rates  being  |  ppp’ jp' pppfpYrcd  shares  of  $lon  par 


ILat  M 

M  M 


charged  at  the  present  time  in  most 


.shares  arc  preferred 


countries.  The  heavy  export  of  gold  ;  non-rumiilatlve  dividends  of  .54 
from  New  A  ork  since  .September  gp^]  g,.p  ponvcrfihle  into  "B''  stock 


and  hoarding  of  currency  has  re¬ 
sulted  in  an  advance  in  two  stages 
of  the  rediscount  rate  of  the  Federal 
Reserve  bank  of  New  "N'ork  from 
1V4%  to  3t/4%.  The  general  index 


rurrcn<>  nas  re-  pp  1j,p  i,ggjg  of  one  share  of  Class  , 
ance  in  two  stages  ..r..  ^-j^p  proferreri  ' 

rate  of  the  Federal  I  iggpp  the  public  in: 

New  >ork  from  |  ipop  g,  v.-arra.nts  attached  ' 

The  genera  index  j  ppfjjijpj,  jj^p  pi|,-pi.g,,pr  10  subscribe  . 


of  common  rtock  prices  in  c.anada  1  ^pp  j,,.,gpp  ,.,g^j,  -n”’ 4"  ;i  ' 
was  68.6  in  September  compared  ,.,^grp  pp  hpforc  April  Lst.  1934.  ^ 
with  81.3  in  Aiiffiist.  a  rlf^olino  of  ^  ^ _  .. 


of  the  most  of  the  listed  storks. 

The  decline  in  the  index  of  ccon- 


AppHcction  Gas  Franchise 

Roginn.  Sask.  powor  Tor- 


omic  mnditinns  was  mainly  rliio  fo  j  p^vj-^itiort  of  »"anada  has  no  intention  ' 
the  drop  in  Dominion  Government  gpp„pg,jpp  ., 


bonds  and  common  stork  prices,  the 
remaining  fac’fors  used  here  averag¬ 
ing  higher. 


I  Minnesota  &  Ontario  Paper 
Receivers  Make  Purchase 

Receivers  for  the  Minnesota  .and 
Ontario  Paper  Company  of  5Tinnc 
apolls.  Minn.,  have  bought  the  cn 


”  ;  Regina  natural  gas  fr.anrhisc,  and  is 
faring  no  difficulties  in  its  plan  to 
import  gas  supplies  from  Montana  ' 
The  lieni.al  was  wired  by  W  H  Mr 
f,a ws.t  algary,  solicitor  for  the  Pow¬ 
er  Corporation  of  Canada,  following: 
g  rijpior  in  Regina  that  the  enmnanv 
was  facing  difficulties  in  .arrnngc- 
and  ments  for  pas  exports  from  Montan-i.. 
inc  Qiicstinncd  about  flic  rumor.  Mr. 
rn  McT.aw.s  got  in  telephonic  cninmiini- 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuildart 

Beauchemin  &  Fils  Limited 

Frcducers  of  Annealed  Castings,  Manganess  Steal 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


IgOLOJLABEt  ^ 

SCOTCH  WHI* 


Urp  capiLTl  stork  of  thr  ^Tr‘mr'h^s  |  rat jnn  v  ith  fhr  rorp^^r'^t ion’s  hr.nd  m 
'Commercial  .Appeal,  Inc.,  publishers  Xfontrcsl.  .-’r.d  received  a  denial  of 
of  the  Memphis  f'cmmercial  Appc.sl,  the  whclc  story 

a  morning  paper,  and  the  Mc-nphis  j  -T'lcrc  is  no  truth  in  .my  report  m-w  4-1 -5 -B-a  ci 

Evening  Appeal.  The  hid  was  1  .snegc.sf  ing  difficulty  in  the  cxroit  of  "({.('All  *  4t_P  IH  H  Li  *  *  S 

$10","""  The  sale  must  be  approv-lgas  from  Montana  "  .Mr.  Mcl.av.s  ¥1  ■  • 

cd  by  6'hancery  Court  here  before  it  |  said.  "The  Power  Corporation  has  no  3  Cl 
hcromes  effective.  jintention  of  withdrawing  it.s  applira . , 

There  were  no  other  bidders  tion  frir  a  Regina  franchi.se"  a 


Old  Law  of  Supply  and  Demand 

Controlling  Commodity  Prices 


mm 


1255 


may  take  your  caddie’s 
;^advice  at  the  first  eighteen 
holes,  but  at  the  nineteenth 
rely  on  your  own  judgment 
and  stick  to 

Haia 


I  The  rerent  firmness  nf  wlmat 
j  prices  IS  a  reminder  that  natural 
I  law  has  been  operating  on  some  of 
■the  important  agricultural  cfuninodi 
I  fic.s  this  year  in  a  way  that  shniihl 
:  bring  gradual  improvement  in  the 
I  economic  posi’tion  of  the  farmer, 
j  according  to  Poor’s  W  cekl\  Rtorl: 

'  Market  Bulletin.  “The  old  Ia-A-  is 
1  that  the  supply  of  a  romniodity  is 
cprtain  to  he  reduced  whenever  the 
i  price  persists  in  remaining  at  an  iin- 
I  economically  low  level.  While  the 
recent,  moderate  rise  in  whcfii  iinccs 
!  has  been  generally  ascrihed  'o  the 
reduction  of  shipments  from  Russia 
the  markets  undoubtedly  arc  taking 
into  account  the  fact  that  there  is 
a  big  reduction  in  acreage,  possibly 
15%  of  our  domestic  planting  of 
winter  whea'r  for  the  1932  harvest. 
This  year's  plantings  of  wheat  In 
Australia  and  South  America  hpve 
already  been  reduced  under  the  in¬ 
fluence  of  low  prices. 

"All  in  all.  there  have  been  several 
j  recent  developments  that  give  hope 
that  the  farm  situaMon  may  have 
seen  its  wor.st  for  the  present  in  the 
Enited  States  and  that  barring 
drouth  or  similar  unkindness  of  na- 
!  tiire,  the  farmer  nex"!  year  may  be 
I  at  least  a  little  better  off  than  he  has 
been  in  1931.  Not  only  have  his 
costs  of  production  been  reduced  and 
the  prices  of  the  things  he  has  to  buy 


j  for  family  iiso  shown  ma  rediir 
!  lions.  bi;'(  there  .arc  a  few  streaks  of 
Might  in  the  hcnv.v  c'oud.;  th.at  have 
I  been  h:inging  over  the  .agricultural 
1  cri.mr.K.ditics  situation  in  all  parts  of 
i  the  world.  These  indicate  that  a  few 
'  farm  products,  at  leas’!,  arc  gr.adiially 
.yetting  into  a  sironger  statistical 
position. 

J  “The  price  of  butter  has  risen  snh- 
,  stanli.ally  above  its  low  point  of  the 
year,  'iho  whoicsalc  price  in  the  New 
5'ork  .Market  having  .advanced  nearly 
6"%  from  its  low  iioint  last  .lunc. 
.Storage  stnc'rs  of  butter  arc  reporl- 
I  cd  as  being  the  smallest  lor  several 
:  yc.ars.  Heavy  beef  rattle  have  rc- 
icently  sold  at  the  highest  prices  in 
I  1931  ar.hough  conditions  in  the  hog 
!  market  are  loss  satisfactory. 

I  "Planting  of  cotton  will  undoubt¬ 
edly  he  greatly  reduced  in  the  South 
next  year  by  the  low  prices,  whether 
,  the  southern  legislatures  agree  on  a 
I  eiirtailmen'.  plan  or  not.  Of  the  im- 
!  portani  agricultural  commoditie.s 

:  raised  largely  abroad,  the  positions 
:  of  sugar  and  coffee  are  so  tied  up 
:  with  regulation  plans  that  it  cannot 
I  be  said  truly  that  na’;ural  law  is! 
j  working  unhampered.  In  rubber,  | 

I  however,  thore  have  heen  recent  rc- i 
1  ports  from  the  Ear  East  that  supplies 
nc:vl  year  arc  likely  to  be  ciirfailcd  | 
substantially  by  the  low  prices  th.i'r 
have  left  the  weaker  rubber  opera-  | 
tors  unable  to  carry  on."  i 


Souil'orn  Canada  Power 
(Company,  Limited 
.L5a  St,  James  St.  .Montreal 


MO  MbIi  fn5te«,  high  Inhor  rnlcu.  hlgti 
Inhor  tumovrr  nn<l  powrr  prohlemn.  In 
the  Katilorn  TownuhlpR  of  Ouebeo. 

Frecf|4»m  to  expand  on  iimple  elteN, 
new  IndiiNtricR  hnve  chosen  tbln  territory 
Mithin  the  luRt  few  >cur«. 


/  tdil  tnffirmodntt  rrinriint  taS^*  •'tffj,  tittt. 
gladly  jfni  on  rr^u'tt 


In  the  Southern  Canada  Power 
Industrial  Area 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erecton 

rtf  every  class  ol 

Structural  Steel  Work 

H ead  Office  and  Works: 

HAMILTON  -  CANADA 
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ALL  DIVIDENDS  OF 
MILLING  COMPANY 
ARE  WELL  EARNED 

Internaiicnal’s  Net  Income  cf 
$1,307,313  Compares  With  | 
$1,463,693  Previous  Year  I 

SURPLUS  UP  $519,183  | 

Working  Capital  Increased  to 
$6,385,441  From  $6,013,157 
— Inventories  Down  3  Yz  Mil¬ 
lion  to  $4,706,389  | 

Although  showing  a  reduction  in  \ 
income  for  the  year  ended  August, 
31st  last  earnings  of  the  Interna-  i 
tional  Milling  Company  of  Minne-  i 
apoiis  exceeded  common  and  pre- 1 
ferred  dividend  requirements  by 
over  a  half  a  million  dollars.  Fur- 1 
ther,  the  company’s  liquid  position  | 
ha.s  'oeeu  substantially  strengthen-  ; 
ed,  which  incidentally  reveals  both 
current  assets  and  liabilities  at , 
lower  levels. 

Net  income  for  the  year,  after  i 
full  provision  for  U.S.  and  Canadian 
taxes  was  $1,307,313.  against  $1.- 


MOMTHiy  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG  TIME  TREND  AND  SEASONAL  VARIATIONS 

COmKjMT  19)0,  ^4cCON^CLL  *  Ft«OJSSON  ciMlfCD  KESSARCH  OIRaRTK'.ENT 


COMPUTED  NORMAL 


week  ended  October  17  amo-.m:--]  tol  ilT’  a  A  niTATO 

s  c^AyhAHNOlS 

liccroase  of  h.i'Tfi  cars,  ..u  i  Ai-iij  5>ri  '  J  ilT’i'TryVI' 

ci.rr  i  cars  in  th.-'  r-,:--  ;;  ;,;,i!in" '  i“ii  £  Oin  1  ivlljiv 


j  (iccroase  of  3.:'7fi  cars,  .lu  i  a;*!, 

'  Cl.ri  3  cars  in  th.''  ci:--  c 

wn'-’-;  (,i  last  yCM-.  a  :  .  :  o.' 

fi.137  cars.  T'nr  the  ,  •  ■ 

■Tar.ua;  ;■  1  to  October  '7,  ■-) 
on  C’aaadiau  ro'd:;  '>0  .a 

3, '1.73. 131  cars,  rr,  a'rri’.us’  3  7, =  5. 3, 3' 
c.r  r.s  in  tiio  corrc' ’  cr. '.nr;  ',,rr:n-' 

of  year,  a  decrcr.so  of  ,';’i  i33 
:  cars. 

*  *  !{■  V- 

Tcw.ards  the  cor:trac'!-i-i  of  rT.c'.R 
car.s  in  rarloadinqs  in  'b^  first  i  vo 
|wer!:s  of  October,  as  co  'ir.a:  c.',  vitb 
.hast  y<irv  ilo.a.dines  i.'',i(;i 

■cars  'rom  the  previous  m  vf  ’ 
10,033  ahead  of  fiia  for  ic-foie 

tha*'.  The  follcwin"  <''vcn  .rom- 
I  modiricf,  contribat/'i :  .‘ir:.;!-!  .-^nd 

grain  products.  1,8.71 ;  iivc,  t.r.e’.;,  237. 
coal,  5,7.71:  coke,  -13;  1,'730: 

i  pnlp’vood.  317;  pulp  .and  paper,  .731; 

I  othe;-  lorec'f.  products.  i.-ISO;  ore. 
1.017:  mcrch.andi.se,  .5,21.3  .an.;  mir- 
ce’ilcncous.  5,173. 


thtiLc.ra  Dci'.vcstn  Banks  and 
lire  Governmen";  Are 
Dc:ay.;d 


27.$98 

rvi 

EitTiCNE 

D  FOR 

B0.4RD 

*.  tVO 

— 

— 

Vlt’l 

1'''.161 

c 

itawa. — ‘on 

.pletlon 

if  rcorgani- 

znTi 

on  Ilian#  fo 

.’  Beauharnois  Power 

9  ■  nd 

Co;' 

T.ian.v  has 

)08-n  fur 

•her  delayed 

e 

by 

the  failure 

of  :  !.c 

government 

and 

the  banks 

interested  to  get  to- 

gether  on  all  points. 

Negotiations 

V 

tli  ^ 

continuing. 

liur-do,i'"'iT-“v’„i'-i’-A  V'-!,.'';  ^  understood  that  the  govern- j 

i-.  -o  • and  the  banks,  which  have; 
t-.  money  for  the  carrying 

■  on  of  the  project,  arc  insisting  up- 
‘  ‘  ■  “  ^  jjjp  retirement  from  the  board  of 

^  cnalysi.s  of  the  traf.i'  facts  for  >  directors  ot  Senator  Wilfred  L.  .>Ic- 
tr.e  fortnight  under  rcvic  w.  in  the  '  Dougald,  chairman;  Robert  0. , 
lig."'  of  data  for  precedir.,a  periods,,  Sweezey.  president,  and  R.  A  C.  i 


reveals  a  number  of  tavorabie  fac-  I  Henry,  vice-president  and  general 
tor.-..  55  estern  vvheat  is  moving  in  manager.  The  Dominion  Goveru- 
muc.i  Ici'gor  volume  than  during  the  ,  ment,  moreover,  ns  demanding  that 
mor.,.i  of  Serttember.  Pivp  stock  |  the  securities  which  Senator  Mc- 


,j  conrinuos  active. 


over  I  Dougald  and  Mr. 


46^633  in  the ’preceding  year.  Afte’r  &  Ferguson  index  of  business  condit 


Canad.a  to  a  new  low  during  the  month  of  September,  when  the  blcCoune'.l  “5^^  western  provinces.  |  from  the  Beauharnois  Power  Syn- 


various  additions  and  adjustments, 
total  Income  was  shown  at  $1,- 
326,276,  against  $1,636,348  In  the 


compared  with  19.3%  below  normal  the  mon’ih  previous  and  11.3%  below 
normal  in  September,  1930. 

The  drop  was  due  entirely  to  the  sharp  loss  In  the  carloaclings  index. 


ions  registered  20.7%  below  normal  |  <7oke  has  also  pmked  up.  and  in  the  dicafe  in  return  for  the  intangible 
he  mon’ih  previous  and  11.3%  below  '  '‘  fS'-S-sred  a  assets  of  the  Sterling  Industrial 


'gain  over  1330  of  32  carload#  Pulp- 


assets  of  the  Sterling  Indue 
Corporation  be  returned  to 


wood  is  doing  better,  bu*  pulp  and  gcauharnois  Power  Corporation 


’nre’cefiin<c  vear  P  fter  nrovision  for  failing  to  make  the  usual  seasonal  gain,  was  off  2.5%  from  the  P^Per,  on  the  other  h.and,  has  not 

preceding  j ear.  After  provision  tor  |  n,nr,tu  r,^r,c^r„r.ti«r,  r.,^r,trprf  P.vn“ric  0  ir/.  been  stimulated  in  equal  degree. 


the  following  dividends.  7  per  cent  |  Construction  contract  awards  gained  21%.  the  other: 

preferred  $250,677.  6  per  cent,  pre-  j  tfS-tTi-ionally. 

ferred  $56,416,  and  common  $500.- 1.  ■  .1 

000,  there  remained  a  balance  ot 

$519,183  to  be  added  to  surplus, ;  A  ^  'T'  TJ  'C'  T  ^  ^  O  T  T 

which,  with  .$6,398,294  brought  for-  A  A  Xi  X./  V-/  V_/  Xx  V-/  U  X 

ward,  leaves  profit  and  loss  balance 

at  the  high  figure  of  $6,917,477.  . . . — 

Comparative  incortie  account  flg-j  (Continued  from  Page  1>  [of  depression  has  been  passed 
tires  follow;  jlng  tax  on  British  imports  to  Can-  The  Canadian  Pacific  and  Car 

xN>t  income  ..  ,  SI  SOTSIS  $M63  693  !  afls-  is  scouted  as  extremely  unlike-  adian  .Vatioaal  started  off  the  sec 


It  is  expected  that  Mr,  Sweezey 
and  perhaps  Mr  Henry  as  well,  will 


Coa!  IS  eery  weak.  Ore  remains  low  .  jj^ntinue  iheir  connection  with  the 

!  undertaking  even  if  they  retire 


(Continued  from  Page  1> 

Ing  tax  on  British  imports  to  Can- 


of  depression  has  been  passed 


been  Merchandise  and  miscellane¬ 
ous.  however,  are  still  down  On 
■  the  side  of  encouragement,  never¬ 
theless,  is  the  fact  that  the  combined 
decrease  in  these  tw'o  pivotal  classes 
I  for  the  first  October  fortnight  was 
:  biff  38%  as  against  a  more  or  less 


Overseas  | 

Banking  Service  I 

IN  ADDITION  to  the  usual  $ 

facilities  extended  by  a  domestic  . 
bank,  we  are  able  to  handle  your  4| 

foreign  business  by  reason  of  the  W| 

unrivalled  facilities  afforded  by  ^ 

the  2,800  offices  of  the  affiliated 
banks  forming  the  Barclay  Group,  ^ 

BARCLAYS  BANK  | 

(CANADA)  I 

MONTREAL  .  214  ST.  JAMES  STREET  Wi  3 

TORONTO  .  219  BAY  STREET  § 

Affiliated  to  ^ 


The  Canadian  Pacific  and  Can-  constant  50%  or  over  durns  the  pre- 


nN’cI  income  . .  . 
fiTax  return  ..  .. 

bDiscount . 

rPremium . 

Stock  sold . 

Total  income.. 

pfd.  div . 

pfd.  div . 

Common  divs. ..  . 

Prem.  pfd.  ret 
Comm,  on  stk  sale 

Surplus . 

Prev.  SUIT . 


I  a  da.  is  scouted  as  extremely  unlike-  odian  N’ational  started  off  the  sec-  reding  five  months 


18.104  I  ly.  particularly  when  it  is  remem-  ond  half  of  October  with  the  best'  Developments  in  Oetob®'-  would  "rim.'r  ""Mii’ir' 'TinirtoH  ;  laciiuies  cars  wnicn  now  turn  at 

.  Ibered  that  the  obnoxious  govern-  showing  for  many  weeks  which  re- '  ^eem  to  point  to  the  prob,3bilitv  that  '  n-ae-an  rres  dent  oVVhe  Donimton' 

■  is't  550  I  orders  were  .so  speedily  can-  duced  the  decreases  compared  wtih  t^e  heavy  slump  of  rallwav  traffic  in  -  orid-e  ’  Cn-nanv  55’  m  5ViUon  of, 

- i  colled  and  this  action  taken  prior  the  corresponding  period  last  year  Septem’oer  markefrthe  .ibsolu’ie  hot- ,  Rnvai  Rank  Avenue  Station  and  Ogilv.v, 

^be  British  vote  (Government  ex-  very  materially  *  ,  tom  of  the  prevailing  depression. '  V  V 

j  perts  predict  that,  .so  far  as  Canada  The  showing  by  C.P.R.  is  $3,116,-  'That  view  is  supported  bv  ti  e  show-  /r  -r,.-.  ^  ^  -  ! 

5'36::50|and  the  other  British  dominions  are  000  in  the  third  week  of  the  month  jng  of  other  indicators  '  An  nsser- ^  the 'Ta^nadlan  ■  West  Sees  Hope 

370  ! concerned,  the  direct  and  notable  which  compares  with  ,2,691,00(»arid  tion  of  confidence  would  now  seem  ^  °  .  -vlv?  Canadian  esi  oees  nope 

TaOO  :re.sult  of  the  .cmarkable  election  $2,877,030  for  the  first  and  second  '  to  be  due;  and  when  that  takes  place  ,  p*’’  nVel!dfm?’^7*B4i'l  In  Strength  Of 

.  ^  '  Limited  g  h  ^Cgomer^-  nir  '  Grain  MarkeU 


from  the  board.  Mr  Sweezey  is  a,  Rj  RAPr'TAV<  R 

large  individual  owner  in  the  en,-  1  <  o 

terprise  for  which  he  has  been  so'  B  54  Lombard  Street 
largely  responsible.  '  « 

Among  Those  being  mentioned  for !  K 
board  membership  are.  C  E  Neill.: 

I  vire-president  and  managing  direc- '  ' 

I  tor  of  the  Roval  Bank  of  Canada;  — .  T"T*r~*.  - - - 

55-^  A_  Black  president  of  the  OgU- :  , 

vie  Flour  Mills.  lamited:  G.  H.  ■  ,r;,.  „.n,  i,^«n 


BARCLAYS  BANK  LIMITED 


London,  E.C  3,  Eng. 


$1,32.5,276 

$1,636  348 

2.50.677 

233.691 

56.416 

58,387 

,500,000 

536. C50 

370 

7.500 

$  519, ISS 

$  800.148 

6,398.294 

5.508.140 

$6,917,477 

$6,398,294 

colled  and  this  action  taken  prior  the  corresponding  period 


tion  the  offit.al  eye  has  been  turned 


x—Afror  full  provi-sion  for  Federal  the  Dnited  States,  virtually  excluded  I  month 


and  (%-.adian  tsxe.s  on  profits.  'many  Canadian  product.  The  re-  While  the  current  showing  is  en- 

pr?o7  ■  tor  Qf  British  election  adds  sig-  couragiug,  contrast  with  the  pre- 

h-y.n preferred  stock  retired.  nificance  and  importance  to  the  ar-  ceding  year's  returns  is  formidable 

c—  jn  .#ale,  of  7%  preferred  stock  rival  in  Canada  of  the  Canadian-  !  But  w’hereas  decreases  have  been 


000  in  the  third  week  of  the  mont’h  •  e  .u’  ®‘-0''*|of  Dominion  Securities.  Limited,  and 

iMM.  in  Tne  tniia  week  or  tne  montn  ,Qg  of  other  indicators  An  .Tsser- '  .-icp-nvocidont  of  tbe  r-imdi-in  > 

which  compares  with  ,2,691,000  and .  tion  of  confidence  would  now  seem  ^  ^ 

S’S'POOO  for  tb«  firKt  -nd  second  I  I  t.  j  vouiiueui-e  vtuau.  low  seem  Rank  Of  (  ommercp;  Miller  Lash.  K. : 

tor  tne  first  and  second  to  be  due;  and  when  that  takes  place  ,  nvc=,d<-rt  of  R-eiiien  Tvootion 

weeks.  That  of  Canadian  Nation- ;  ranada  will  respond  onickl-  to  the  '  f  % .  VeZ-'  p  Mon  lomeX  kT- ' 

al  in  $3,921.85.3  agaimst  .$3,211,765  new  impulse.  The  groundwork  for  j 

and  $3.059.6Si.  respectively,  and  a  material  np'rurn  appears  to  have ton  tree  1  r  '^Heat"  and  Power' 
the  first  and  second  weeks  of  the  been  laid.  Carloadings  will  there- I 

nionfh.  [fore  be  studied  with  peculiar  infer-  4°";°  r'l'l^Hon  t*  r  ^ 

5\’hile  the  current  showing  is  en-  e#t  from  now  onward  Geoffnon.  K.C..  and  aeicrei 


fContinued  from  Page  1) 


nificance  and  importance  to  the  ar-  j  ceding  year's  returns  is  formidable 
rival  in  Canada  of  the  Canadian-  !  But  w’hereas  decreases  have  been 


5\’hile  the  current  showing  is  en-  est  from  now’  onward, 
uragiug.  contrast  with  the  pre-  !  ^  ^ 

ding  year's  returns  is  formidable 

It  W’hereas  decreases  have  been  Weekly  bii.sine.ss  indicators  avail- 


T’le  general  balance  gives  total  Australian  good-will  ship.  It  is  ex- |  running  far  above  a  million  a  week  able  to  the  1' S.  Department  of  Com- 
.assefs  at  $17,676,391  down  from  $20,- 1  perted  that  this  trade  excursion  will  |  the  current  decrease  for  < '.P  R.  has  merce  through  the  Survey  of  Current 
511,880.  Inventories  have  been  writ- !  prove  a  practical  factor  in  the  de- |  been  reduced  to  little  more  than  Business  for  the  w’eek  ending  Orto- 
ten  down  from  $8,245,095  to  $4,- !  velopment  of  business  between  the  1  half  a  million.  Canadian  National's  17  1031.  show  that  bank  debits. 


706,389  w’hile.  fixed  assets  are  over  I  tw-o  dominions,  and  the  adoption  of  decrease  is  over 


$75,000  lower  at  $7,995,231.  t'urrent  a  general  policy  of  inter-empire  j  from  the  preceding  week 


million  down  outside  New  York  fux 


materially  from  the  wee'.-  previous. 


, assets  dropped  over  3  milllions  to ;  trade  will  lend  kiipetus  to  this  move- I  For  fhre®  weeks  of  October,  the  P®''*  shorte;-  busine.s.# 

$7,938,453  and  current  liabilities  are;  raent.  Canadian  exporters  have  been  ;  r.p.R.  returns  total  $8,634,000  't'eek  in  .seve-al  financial  centres, 

down  3Vi  millions,  leaving  working  I  frankly  told  by  L.  R.  .5Iacgregor  against  $11,973,000  last  vear.  a  de-  Tot.al  loans  and  discounts  of  Fed- 

capital  of  $6,385,441  against  $6,- :  Australian  Trade  Commi.ssioner  in  |  crease  of  $3.2S9,000,  C’.N.R.  fortho  t't.n:  reserve  member  banks  were 

013  157  in  the  preceding  year.  [Canada,  that  if  the  new  treaty  is  to  1  same  period  shows  a  total  of  $10.-  slightly  under  the  week  previou.s  and 

_ : _  [succeed  to  the  fullest  extent  Canada  193,305  against  $14,066,449,  a  de-  oPou*  1*^'  per  cent  under  the  rorres- 

n  t  ft?  •  •  mt  rk«/ltntn  buy  more  from  Australia  and  crease  of  $3.873,144.' This* makes  iho  PonfP-n?  "'^ek  a  year  ago.  Interest 

I  ANAI9IAIV  PAl  IrH  'the  commonwealth  must  spend  more  1  grand  total  for  ihree  weeku  of  tho  mcmev  inc.c'ised  after 


Consolidated  ;  Sir  George  Garneaii,  by  the  Federal  Government.  His  i 
Aime  Geoffnon.  K.C..  and  Severe ,  ,vould,  of  course,  be  dock- 

(jodin.  ^  _ ^  I  gjj  jbe  freight  charges  from  the! 

n>Tr  '  point  of  .shipment  to  F’ort  5\  illiam: 

Pi  Al  kP  I  liMP/lWV  brokerage  charges  would  hav’e 

I  Lxiviiili  LUifir  iali  I  to  be  paid.  5Vith  the  current  en- 

ArrrniAT/^  OTftnir  purchasing  power  of  money 

I  lr<  r*  r  n  I  IMl  Villi  n  'be  western  farmer  consequently! 
Ul  1  LlllllU  Ul  llUli  ,  would  get  a  return  which  would  be-i 
_  gin  to  mean  something  in  relation  ' 

Canadian  Gold  Placers  Plan  De-  ..n, 

,  f  rk  •  4  he  crux  of  most  of  the  com- 

velopment  of  Deposits  on  ,  p!a!nt.s  on  the  prairies,  however,  is} 
Chaudiere  River  [that  the  returns  do  not  bulk  large | 

_ _  enough  w’hen  applied  to  overhead  | 

Offering  is  being  made  bv  Cana-  and  'axes.  The  former ; 

dian  (Gold  Placer.s  Limited,  of  oOn.-  are  necessarily  governed  by  the  con- 1 
ono  shares  of  no  par  value  capital  i  ""ide  under  more  favorable 

.sto.-k  of  the  company  at  a  price  of  j  conditions.  anJ  there  has  been  am-. 


Offering  is  being  made  by  <!'ana- 
dian  (Gold  Placer.s  Limited,  of  oOO.- 
(lAo  shares  of  no  par  value  capital 


I, 


Both  net  and  gross  earnings  of '  countries  .should  not  have  some  of  Canada  during  September  totalled  |  reaching  the  high  level  of  the  year 
the  Canadian  Pacific  Railway  for  the  '  tbe  business  that  has  been  going  to  2.646  cars.  5Vhen  compared  with  The  'established  during  .January  and  Feb- 
month  of  September  are  shown  I  foreign  countries  in  the  past."  I  figures  for  August,  this  output  show- ;  ruary.  The  average  puce  of  reure- 


sharply  lower.  Net  for  the  period 
at  $3,263,692  compares  with  $6,750,- 
673  in  September  of  last  year.  Al- 


Canada  during  September  totalled  |  reaching  the  high  level  of  tbe  year  the^  companv'a  property,  of  the  mortgage  and  loan 

2.646  cars.  55'hen  compared  with  The  ^'''"b'lsbed  during  ..anuary  and  1  eb- ;  of  71,000  acres,  com- ‘  oompanies  and  other  creditor  cr- 

figures  for  .August,  this  output  show- ;  ruary.  The  ayerap  price  of  reure-  ^^j.j^b^g  jbe  original  .seigneuVie  of  i  ^^“'^^f'ons  and  representatives  of! 


As  examples  of  Canadian  goods  j  ed  a  falling-off  in  the  number  of  ,  tentative  stocli:-  increased  ■'lf?bt!y  I  Yaudrenil,  located  about  50  ' 'be  three  prairie  governments 


for  which  there  is  a  good  market  passenger  cars  to  2,108  from  3,426  ;frohi  the  preceding  week,  but  were 
in  Australia,  .51;’.  Maegregor  men-  and  in  trucks  to  538  from  1,118.  '  fn  'f®  Per  cent  under  the  same  week  in 


miles  south  east  of  Quebec  City.  This 
land  is  traversed  by  the  river  (  hau- 


Edmonton  on  .November  23rd.  Such 
gatherings  have  been  held  in  pre- 


though  the  company  was  able  to  of-  I  fiPnnd  lumber,  paper,  paper  pulp,  September  of  a  year  ago  output  was  Bond  price.#  continued  the  de-  diSpc  into  which  run  the  Mill,  Menlc  '  ''ions  times  of  stress  without  any 

feef  tlic  very  substantial  cut  in  oper- ; 'P'''^binery.  .salmon  and  other  com-  reported  at  7.957  car.s,  ,  cline.  which  '.im-  been  under  way  Brap.  Oes  Plantes  and  Gilbert’ rivers.  ,  result  being  apparent.  What 


machinery,  salmon  and  other  com-  reported  at  7,957  car.s,  ,  c'.ine.  which  '.im-  been  i; 

ating'expenserofTsiflii.S^L  f’he  drop PPf.  ‘here.  Sim-  The  numhe’r  of  new  cars  made  since  the  .-ccond  week 

in  g'.’oss  totalled  $7,402  301,  result- ! he  cited  wines,  pineapple.#,  available  for  use  in  this  country  ' ’"s^ching  Die  lowest  qiu 
ing  in  the  reduced  net  as  noted.  |  pra.nges,  sultanas  and  during  the  nine  months  ending  Sept- 

Gross  was  $12,210,415.  against  $19,-  raisins,  as  well  a.#  butter  when  (  an-  ember  39.  1931.  totalled  74,789  oars 

612,717  in  the  corre.#ponding  month  ada  needs  it,  as  examples  of  Aus-  as  compared  w  ith  123,406  cars  in  the 

of  1930  I  tralian  pioducts  w’hich  Canada  is  first  nine  months  of  1930. 

For  the  nine  elapsed  months  of|»‘^'^  buying  fro:n  other  sources.  •  a,  ;f.  .y.  .y 

this  year,  gross  earnings  were  $105,-  v  v  ¥  Production  of  pig  iron  in  •' anada 

914.607,  a  reduction  of  $30,066,713.  (  anada's  excellent  progress  diir-  during  September  fell  to  17,585  long 

while  expenses  were  reduced  by  ing  the  last  year  in  making  itself  tons;  in  .August  oufpii'r.  amounted  to 


been  under  way 
1  week  in  .luiy. 


with  manv  smaller  tributaries. 


governments  will  propose 


ember  39.  1931.  totalled  74,789  oars  ,  uros.  as  reported  by  R.  G.  Dun  & 
as  compared  with  123,406  cars  in  the  [Company,  increased  .as  compared 


Production  of  pig  iron  in  •' anada 


reaching  the  lowest  quotation  for  is  : 'his  connection  has  not  been  dis- 

the  year.  Nu:nbf  r  of  business  fau- '  cont.ain  placer  gold  dep- |  clc.sed,  although  there  has  been 

uros.  as  reported  b>  R.  (r.  Dun  &  osi'r.s  some  speculation  in  the  matter 

Company,  increased  .as  compared  '’phpsie  deposits  have  been  w'orked,  ^  Thp,re  appears  also  to  be  a  general; 
w-ith  the  week  previous  and  "'ere  pri^i.  '  conviction  that  the  loaning  com- i 

h«r  rent  oyer  the  number  '  methods,  in  the  past,  and  Domi- ;  Primes  are  .showing  commendable' 
c.  failure.-,  r.  po.ied  .01  the  .same  government  reports  indicates  leniency  in  dealing  with  the  diffi- , 

week  last  ve.ar,  uhe  presence  of  gold  in  paying  quan- j  <'ulties  with  which  they  arc  con-' 

Wholesale  price.#,  as  measured  by  titles  in  Hie  region.  .A  few  extracts  ft'cnted.  1 


$21,842,956  resulting  in  net  for  that  !  less  dependent  on  imported  dairy  23,212  tons  and  in  September  of  a  1  Fisher’.#  composite  index  of  129  corn-  from  the  Dominion  reports  follows;  |  Other  factors  apparent  in  the  west 
period  being  $14,660,241.  or  a  decline  j  products  is  strikingly  shown  in  the  year  ago  fo  49.395  tons.  For  the  nine  [modifies,  inere.-ised  fractionally  from  ••Tha'r  gold  still  exists  in  a  number  n®''"  are  the  effectiveness  of  the  re- 1 


of  $8,223,757  fro.u  the  net  of  that  ,  September  report  of  the  Dominion  nionths  ending  September  the  cumu- ,  the  year’.#  low 


period  of  1930. 


ricul-  of  these  valleys,  in  paying  quantities.  Hef  measures  now  being  undertaken  j 


Bureau  of  Statistics,  just  issued,  native  production  of  pig  iron  in  (an-|f'tral  product#  continued  to  decline,  [  js  a  fact  which  no  one  who  has  (tnd  the  absorption  of  unemployed! 


The  follow  ing  statement  shows  i  Total  imports  for  month  amounted  '  ada  was  380.322  tons  as  against  622,-  reaching  a  new  low  for  the  year,  and  ,  e.xamined  the  district  can  deny." 


aross  earning.#,  expenses  and  net  to  only  $32,437,  against  .$280,925  in  [716  tons  and  829,687  tons  made  dur-  36  per  cent  under  last  year 
earnings  for  the  month  of  September  September  of  last  year.  For  the  12  ing  ‘,he  corresponding  periods  of  .w  ^ 

and  for  the  nine  months  of  the  fiscal  months  ending  with  September  to-  1930  and  1029,  respecfivel>-.  Furnace  | 

ye  ar  ended  with  September:  tal  imports  were  $2,092,940,  against  charges  for  the  nine  months  includ- ;  seasonal  wea.,iei  na 

F'2'  $16,255,642  in  the  preceding  12  ed  670.731  ton.#,  of  ore,  203.751  tons  ' ’"'.G 

P.ptomber-  '  '  months.  of  limestone  and  3.07,225  of  b^^ 

(IIM#.-  12.210  41.’.  19.812.717  7.4n2..30i  Butfer  imports  .show  the  greatest  coke.  1  'i,,  -.-o  V.', 

D;:p  S. Oil’., 723  I2.862.n4,’i  .3.oi.i,32i  drop.  For  the  12  months  ending  Production  of  steel  ingots  and  steel  1  '■  '  j  ^ 


“The  pre-2lacial  deposits  occurring 


single  men  from  the  cities  by  enter- 1 
prises  of  this  kind  In  the  big  ' 


KCil  llt.'t'i 

Derr. 

$  $ 

$ 

.Ccptcmbcr — 

( Ii  "#.- 

12.210  41.5  10.612.717 

7.402.304 

D;:p 

8.946,723  12.862.045 

3.915,321 

Xct 

3.263.692  6,750.672 

3.486,980 

i  More  seasonal  weather  has  helped 
'trade  in  some  fecrions,  but  it  cannot 
i  be  said  that  busine.##  in  the  Uni'ced 
I  States  has  shown  ,’ni-  worth  while 


‘production  of  steel  ingots  and  steel  !  improvement,  m  Dm  op.uion  of  J.  R. 

.-  orioSo  ot  '.Qii  tone  !  Timmins  i’  (o  In  fact,  some  very 


io:n  10.30  De,T.  127  lbs.,  valued  at  $1,587,377.  ’com’- 1  during  September  w-a.s  36%  under  the  |  'nicre*''^  w 

$  $  $  pared  with  47.931.642  lbs,,  valued  at  .  52.491  tons  of  August  and  the  low  - 

:^i.:i;s”’[^?i7^or,3yoot32i  30,008.713  5i5,572.S54  in  the  preceding  twelve 

I.vp  0iya4^il.y03^2l^0y^  "^September  mrports  of  butter  For  "the  nfue  months  ending  Se’ptmii- '  l^bni'm’f  of  the  ^-onsum^ 

N'M  1  4.880,241  22.SS3.009  8,223. 7a7  amounted  to  only  927  lbs  .  valued  ber  30.  1931.  the  output  of  Primary  , 

- ■ - 1 —  at  $288,  against  878,298  lb.s..  valued  steel  in  ranada  totalled  592.855  ions  f'.,,  ‘  ^  Veulto-i' 

niTIER  GR.VDES  HIGHER.  at  $246,181  in  September  of  last  as  compared  with  818.471  tons  and  on  rhV  'nrtef  'v.-;  owTn^ 

Regina  -  Creamery  butter  turn-  year  1.087,951  tons  made  during  the  coiy  ,^.'jaa]v  "one  s^hr*''  of*  thou#'hf  ^ ’.rd 

ed  out  of  the  Saskatchewan  dairies  v  v  responding  periods  of  1930  and  392.9,  y  tVuit  afte’* 

this  year  is  grading  consistently  L'nsetrlement  of  international  cur-  respectively.  This  year's  ""'but  I  \veilov.-’‘me’- 

better  than  last  year  or  ’(he  year  be-  rencies  has  been  the  outstanding  bate  inchided  abl.-s*  tons  o.  int,o  ..  been  efferted  t’le  demand  for 

fore,  the  percentage  of  best  grade,  event  of  the  pa.s’t  five  weeks,  says  ^nd  31,6. .i  tons  of  castings.  2u*ornan'’a!!v  subside  and  Us 


in  some  of  the  deep  channels,  espe-  1  trans-Canada  highway  project  in  , 
cially  those  of  the  Gilbert  River,  i  northern  Ontario  some  15,000  men  [ 
Meiile  6 reek  and  Riviere  des  Plan-  ;  w-ill  ultimately  be  a.  work.  In  the 
les.  have  proven  exceedingly  rich,  ^  west  as  a  whole  many  projects  are; 
and  there  doubtless  remain,  both  in  !  now  underw-ay  with  the  indications  i 
these  channels  and  in  many  of  'ihe  that  numerous  distressed  farmers  ' 
others,  undiscovered  deposits  equally  j  "’ill  be  able  to  tide  themselves  over  i 
rich"  I  bP  a  result  of  work  obtained  in  this' 

"It  is  highly  probable  that  the  rich  wa.w  1 

valiio.s  found  in  the  (Gilbert,  at  its  ,  - 

confluence  with  the  east  tributary,  A  poundrv  I 

the  (■'aron.  cou’einue  down  10  where  -  n  -j 

it  empties  into  the  Chaudiere"  ISSUes  Provide 

The  conclusions  drawn  in  the  Ot-  Marlraf  F0afiii>o 

tawa  reports  are  confirmed  by  sev-  marK#.!  reaiure 

cral  mining  engineers  of  good  stand-  _ .  “  ' 

ing  who  have  examined  tlie  deposits,  ^  r  , 


(Continued  from  Page  li 
iich  a  development,  and  it  is  felt 


during  September  being  35.9  as  com-  the  October  Business  Summary  of 
pared  with  22,4  for  September  1939  t^e  53^1^  pf  Montreal  Some  recov- 
ind  26.9  for  September  1929.  A  ery  has  since  occurred,  'out  values 
r.imilar  show’in.g  was  seen  in  the  Ure  uncertain  and  until  stabilized  a 


tal  has  been  effected  the  demand  for 
i>  wi’.l  aiuornati'’'.!:''  subsid-"'  and  Us 


'^’o’hn-w  and  S^lclntvre '"in^  any  amount  of  the  preferred 


the  October  Business  Summary  of  v  s.-  v.  ¥  ^  rommoditv  (which  !♦  is)  Tests  Are  Anpiied  To 

the  Bank  of  .Montreal  Some  recov-  There  w.as  a  decline  in  employment  .^,.^1]  diminish,  »’.’us  making  it  les#  C'  ..  4-  *  T  4  l4.kM-~kCTe 

ery  has  since  occurred,  but  values  at  the  beginning  of  October,  accord-  valuable  in  relation  *0  the  articles  GOi'porace  1  rusi  noiatugs 
are  uncertain  and  until  stabilized  a  ing  Vo  statements  received  by  the  f^j.  v-viipvj  jf  ^,,0  ;-,p  exc’.ianged.  This  j  - - 


August  delivej’ies,  the  1931  product  I  ^5,^.  element  of  hazard  enters  into  I  Dominion  Bureau  of  Statistics  from  '  .^voii’d  mean  active  inflation' of  com-  Bi  the  selection  of  the 


running  to  35. 9$$.  as  against  23.6%  [foreign  trade.  France  has  received 


in  Augus'i  1939  and  27.66G  in  the  large  shipments  of  gold  from  New  945,842  pefsons.  as  compared  with 
same  month  of  the  year  before.  The  vork.  the  Bank  of  France  increasing  974,331  in  the  preceding  month.  Em- 
fuitput  for  the  twelve  months  ended  jff,  sVore  to  upwards  of  $2,599,(190,090,  ployment  customarily  shows  a  fall- 
September  30th  amounted  to  18,073,-  [Money  has  risen  in  price  generally,  ing-off  in  the  aiUiimn.  but  the  d."^- 
896  pounds,  or  31.568  over  the  pre-  many  European  countries  having  in-  crease  this  year  involved  the  release 
\  lous  year.  creased  rates  for  loans  to  safeguard  of  a  larger  number  of  persons  than 

'J  t  . .  . —  .  ,  —  ■  gold  reserves  after  the  manner  of  usual.  The  index  (based  upon  the 

I  II  n-ii  (IT  I  the  Bank  of  England,  and  in  New  average  for  the  calendar  year  1926 

!~[K.n=s;sa^="j;^^!!!!ySiif  n-  "  itS]  York  rates  have  also  risen.  In  Can-  as  100  stood  at  103  9  on  October  1. 
it  III  I  I  Government  has  prohibited  1031,  compared  with  107.1  on  Sept- 

y  |l  I  J  I  the  export  of  gold  except  under  li-  ember  1.  1931.  and  with  116.2.  125.6, 

5  |j  I  cence.  How  and  when  the  exchange  118.8.  110  3.  106. .5.  99..5,  99.0,  100.7, 

|i  ;  situation  will  be  s’tabilized  is  not  95.8  and  91.3  on  October  1,  1939.  1929. 


•hose  staffs  aggregated  somethin?  that  P.^iHes  whos#  stocks  compris 


itro!  .as  def’.a- 
questicn  of  im- 
Richt  now  one 


[en  the  position  of  the  remaining  pre¬ 
ferred  but  also  enhance  the  position 
of  the  common  stock 

[no's  '  Canadian  Car  &  Foundry  closed  its 
®  fiscal  ye.ar  on  September  30th,  and 
Its  annual  report  wiii  likely  be  for- 
com- i  v,-a;-ded  to  shareholders  ivithin  the 
'9®  next  few’  weeks  .According  to  re- 


above  ihe  sea 

Pace  the  Captain's  VTalk,  at 
the  top  of  Chalfonte-Haddon 
Hall.  Look  out  over  the  sea, 
vatch  the  wheeling  gulls  ... 
breathe  the  invigorating  salt 
tang  of  the  ocean  air.  Enjoy 
the  sense  of  space  and  freedom 
...  and  forget  the  world. 

Come  to  the  shore  now— the 
best  time  of  the  year.  It’s  not 
overcrowded  ...  the  airis  soft, 
the  sun  warm.  The  casual  in¬ 
formality  of  Chalfonte-Haddon 
Hall,  the  nice  consideration  of 
your  well-being,  the  friendly 
atmosphere  of  hospitality  give 
a  pleasant  background  to 
your  visit. 

You  can  play  squash,  golf, 
ride  on  the  beach  ...  or  just 
loll  in  a  chair  on  the  ocean* 
deck,  reading  and  napping. 

Come  down  to  Chalfonte- 
Haddon  Hall ...  to  the  sun  and 
the  sea . . .  aud  .see  how  quickly 
you  get  a  new  grip  on  things. 
Reasonable  rates.  Write  for 
information. 

Atnericanand European  Plans 

CHALFOXTE- 
HADBOX  MALE 

ATL.INTIC  CITY 

Leeds  and  Lipplncott  Company 


The  official  announcement  is  that 
"this  is  the  first  of  a  regular  series 


i.'  a#  difficult  to  .  'ntro!  .a.#  def’.a-  porifclios  of  the  _twr»  new  series  of '  ports  on  the  local  Street  earnings  ....  .  ,  .  .  .a 

tion:  but  it  is  nor  n  question  of  im-  f  orrerate  Trust  7-hares,  the  records  have  been  quite  favorable,  especially  official  announcement  is  that 

medi,';’te  importan.m-  Richt  now  one  |  of  every  important  stock  listed  on  ,  under  the  exceptional  conditions  that  ,  first  of  a  regular  series 

is  ’.i.ound  to  ask,  wit’'  no  great  nssiir-  |  both  the  New  York  Exchange  und  |  pi-gvailed  The  outstanding  feature.  nionthj  siatements  covering  ship- 
.ani'e.  whether  btisinfss  has  struck  [the  New  A  ork  '  urb — .a  total  of  more  |  however,  of  the  report  is  likely  to  [}[®9ts  of  commercial  cattle  out  of 
bottom  tii.an  <a  thousa.’id  issues — was  stud-  be  the  strong  cash  and  working  districts  or  counties  in  the  \arious 


Business  Index 


led.  according  lo  a  review  and  an-  capital  position,  as  it  is  understood  pro^'inces  and  shipments  of  cattle 
a  lysis  just  published  by  Adminis-  that  the  balance  sheet  will  show  cur-  areas  tor  feeding 

trativo  and  Rr^search  Corporation,  renr  holdings  of  bonds,  securities  purposes.  The.se  stateni'^nls  do  not 
the  sponsors  of  (  orporatc  Trust  and  ca.’b  in  the  vicinity  of  $6,500,000.  embrace  shipments  direct  from 


To  .49sist  You 
iir  Making  Your  Will 

h.ivt  prtparfd  a  v.-ry  intfr- 
eit.ng  booklet  i;i  descriptive  form 
which  is  now  reedy  (or  distribu¬ 
tion.  It  is  known  as  “Wills  and 
Testamentao’  Tru.sts”  and  con¬ 
tains  much  information  of  value 
to  those  who  contemplate  mak- 
Ln?  or  revising  their  Wills. 

IFrfte  or  mil  lor  «  copy 


apparent.  Righting  adverse  trade  1928,  1927,  1926.  1925.  1924.  1923.  1922  , 
balances  will  help  and  this  through  and  1921,  respectively.  Employment  | 
necessity  is  being  brought  about  in  as  reported  by  the  firms  making  re-  j 
more  than  one  country.  Unemploy-  turns  was  thus  lower  at  the  begin-  | 
ment  at  home  and  abroad  and  heavy  ning  of  Oc’tober  than  on  the  same  j 
deficits  in  national  budgets  involve  date  in  any  of  the  years  since  1926. 
coSily  relief  measures  and  increased  but  was  higher  than  on  October  1, ' 
taxation,  as  well  as  mounting  debt,  jn  any  of  the  preceding  five  years.  1 
Measures  of  relief  are  more  compre-  The  most  pronounced  contractions  ^ 
hensive  in  Canada  than  a  year  ago  since  September  1  were  in  nianufac- ' 
and  entail  larger  public  expenditure,  ttiring,  in  which  the  closing  of  large  [ 
In  trade  there  is  indication  of  a  halt  railway  car  shops  was  an  important  { 
in  commodity  price  decline.  For  a  factor;  construction  also  recorded 
considerable  period  prices  have  re-  very  extensive  curtailment,  w’hile  1 
mained  fairly  steidy.  and  while  there  losses  on  a  smaller  scale  took  place 
IS  still  an  over-supply  of  world  jq  communications,  transportation 
stores  of  cotton,  wheat,  sugar.  <’op-  and  services  On  the.  other  hand.  ; 


Trusts 

Corporation 

Sterling  Tower.  TORONTO 
Branch:— REGINA 


”P.C.  o» 

mrrea^e  or 

de''re^«e 

Fank  Debit — Sep' 

«2.4M.oco.roo 

--  17  4 

Wholesale  Price — Or  ♦ 

'.■8.188,851 

-  ’26  6 

(train  in  Store— 

16 

168,42.5.969 

_ or  o 

Pig  Iron— Sept 

K.R8.*; 

Steel— Sept. 

.3.8. 3?0 

Employrror.t — Oct 

103  0 

—  me 

C  onptniction- — Seipf 

33,6.#8,400 

*  3  fi 

Car  Louillng;  - 

\X>ek  end.  Oct.  !T 

5.5.8.59 

—  13  8 

C  umulative 

2.0,'6,U*! 

-  20  4 

C  y.R.  t^ross  weftci 

(Get.  21 

-.116.000 

—  15  0 

C.P.R.  n^t 

3,263,692 

-  .51  6 

C.N.R.  gross 

Oct  21 

8, 321, 8.' 3 

—  17  1 

C.N.R. —  .^epten.bcr 

1.387.681 

—  64  4 

Trade  for  Septeniher 

Export*  . 

4S,SS1,.88.5 

-  40  7 

Import?  . 

45,379.099 

-  48  9 

Balance  . . 

3,612,286 

Sh-tres. 

The  exacting  tests  applied  to 
these  thousand  issues  reduced  the 


.NEIV  LIVESTOCK  SERVICE. 

Ottawa.  —  A  new  monthly  news 


embrace  shipments  direct  from 
!  country  point  to  country  point,  un¬ 
less  The  same  pass  through  a  cen¬ 
tral  stockyards. 


number  of  eligible  stocks  to  one  service  of  Interest  to  cattle  dealers  " 
hundred,  the  .analysis  states.  These  has  been  Inaugurated  by  the  li>.e 
one  h  indred  were  then  subjected  to  stock  branch  of  the  Department  of 
detailed  statistical  studies  running  Agriculture,  the  first  Issue  ofwhivh  | 
back  as  far  as  40  years.  Thus,  the  is  now  available,  bearing  the  title  | 
selection  was  narrowed  down  and  of,  “Output  and  Replacement  of 


the  30  companies  were  chosen 


Commercial  Cattle  by  Counties. ’’ 
and  comparing  the  month  of  .Aug¬ 
ust.  1931.  with  that  of  .August,  1930. 


-••UHLISTppfe  , 

^ELGIN  4J35 

B.  T:  BIORDAN  A 

*'*  •  '  ^  a-**  >^1 

A  C.P.H:  BLDG.  TORONTO-’ 


s6em  to  have  touched  bottom.  seasonally  more  active,  while,  with- ■[  stork  Market:— 

I  ¥  »  ¥  ¥  in  the  mamifac'turing  group,  im- ;  Share*  «oid  ’if  end 

Traffic  receipts  of  the  two  big  provement  was  also  shown  in  the  |  stock  Market  index— 
Canadian  railway  systems  appear  pulp  and  paper  and  textile  indus- ,  , 

to  be  taking  a  turn  for  the  better,  tries.  ;  si??er‘^'’Zort.'2s— 


This  IS  in  line  with  other  sfatisti- 


!  Oct.  -27 
,  C  opper — Oct.  28 — 7  c 
I  Silver  —Oct.  28—2!' 


88,688  —  70  7 

84  —  45  1 


i  Wheat  — Oct.  28—62!  i  rents.  Winnipeg. 


Avenue  Station  November  1. 

The  Canadian  Pacific  Railway's  j 
new  Park  Avenue  Station,  bn  Jean  | 
Talon  street  at  the  head  of  Park  i 
avenue  will  go  into  service  on  Sun- ! 
day,  November  L  Simultaneously,; 
Mile  End  Station,  which  has  been  | 
operated  ever  since  the  earliest  days  j 
of  the  road,  will  pass  out  of  exist¬ 
ence  insofar  as  passenger  service  is  ' 
concerned  and  will,  thereafter  be  de-  ; 
voted  to  freight  purposes.  All  the 
services  now  locatecl  at  Mile  End  I 
will  be  transferred  to  Park  aventic,  ' 


cal  data  which  tends  to  support  the  Cars  of  revenue  freight  loaded  j  or *d*^rVaTovcr Severe '*^0®®  of  'f'®  railway 
'belief  that  the  nadir  of  the  period  Canadian  raiiw.ivs  rtnrini?  the ;  ; - ^  ‘itco’f  anA  tho  tnmwav  and  tavioah 


itself  and  the  tramway  and  taxicab 


"impress  of  all  Champaqh^s^j^ 

LOUIS  RPj’q7 


CHAMPAGNE 
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^  11  »  already  cstaMished  transportation  facilities,  v.l’.icli  in  apv  ll*  TT*1*  T  1 

f he  f tiiaBftal  tinwB  Public  Utility  Industry  Pr 

Pnbii.h^a  Kverr  Frtd»y  nt  «»i  crniK  we.t' Inquiry,  which  It  is  proposed  to  appoint  to  Study  the  tcOl  1  A  1  _ _ 

Montreal,  by  The  Montreal  Financial  Times  Fubllehins:  |  transportation  question  should  consider  this  rail  1)^1 

Company,  Limited.  _ I  rubber  metliod  as  one  step  in  Uic  practical  solution  V.yxxV-/WxV.  X  XLvOvyx  k-Zw 

R.  EIDIKT  COX  I’resident  Pf  that  phase  of  the  problem  which  lia.s  to  do  with  _  - - - - 

OATIII  BCKXSIDE . Oenoral  llanaiier  I  truck  competition,  made  possible  through  public  in-  .  n,  kuwiiv  okfiii.. 

_ _ _ _ _  -  -  ---  I  vestment  in  improved  highways.  Vlce-rrcalUcnt  nn.l  (.c..cr..l  Mun.-mor.  Ihe  >ortl,  America 

.T.  IV.  TYSOX  •  Editor-In-Chief  and  Mnnatring  Editor' - .  T T  is  becoming  increasingly  evident ,  at  a  time  when  many  imiiistrics  !  the. 

.  „  ...  vni-vf  \ow a  Editor  ^  as  we  progress  through  the  present  I  were  showing  losses,  liicio  ua.?  ac- ,  pmv 

itt' r  SErm?  ••••••■•  ‘  Canadian  ProducU  For  Canadians.  -i^-ession  that  in  one  import.mt  re- j  tnaiiy  slightly  swe 

••••••••  -  loronio  i^aiiur  spix-t  it  ha^  diftc'od  lundameutally  j  the  eloctric  industry,  as  a  in  ;  iii:r. 

- - - 'ItT  has  recentlj'  been  reported  from  Ottawa  that  the  from  those  of  the  past.  Measured  i  spite  also  of  n  decrease  of^ 

smscRirTiov  piuce  :  tn  rnnndn,  S3.O0  a  yenrj  $1.75' 1  Department  Of  Trade  and  Commerce  favors  the  "tiration  and  severity  the  |  1.8%  ’n  electric  output  and  in  I  T 

tor  month!..  In  Grcnt  Brif.oin  i.i».  n_  yonr,  7».,  i- cj. ai  iiiicou  oi  .i  lauc  nou  ^  ixissing  depression  iA  one  of  the  '  spite  al.so  of  a  decrease  of  7.30','  in  I  enci 


Public  Utility  Industry  Proves  to  be 
“Shock  Absorber” 

ity  I'lnvi^v  Gitriiii, 

Vicc-Pri'nldcnt  and  (■ciicral  Muiiamcr,  The  North  American  C'ompaiiya 

r  is  becoming  increasingly  evident ,  at  a  time  when  many  indii.^tries  j  the.  ice  man,  and  return  ti>  hand 


A  as  we  progress  through  llie  present  I  were  showing  losses,  liicre  wa.?  ac- 
depresslon  that  in  one  1mport;int  re-  j  tnally  slightly  increaseil  revenue  for 


potver  foi'  M.isliing  :inu  ele.iniug  and 
sweeping  and  to  f  .ot  pov  cr  t'i.)r  r.  A  - 


Investment 

DEBENTURES 


slJsil 


Department  of  Trade  and  Commerce  favors  the  ''uratiou  and  severity  the  |  1.8%  in  electric  output.  and  in;  The.se  altcrnaUvxvs  are  famiH.ai 

1  «  j  .1,  *  K  ,  ^  Ixissing  depression  i.v  one  of  the 'spite  al.so  of  a  decrease  of  (.30' ,■  in  i  enough  tn  many  .u  us  who  are  oU 


’"T’'"''  ”•*1’ ‘’f  a  *^“■‘*'’“21  trade-mark,  to  be  granted  on  I  ^vorst  the  country  has  suffered.  Vet  |  industrial  tiso^  of  eleetricit v.'  This  j  enough  to  recall  that  the  e'.eciric 

year.  .yp.!i»0  moniha  ^  ’  :  license  to  Canadian  manufacturers,  as  a  step  to  in- |  the  increase  in  leisure  spending,  i he  I  seeming  eonfradiciion  is  pn'diy  e  g- !  utilitiC.s  always  have  been  ami  mili 

ADA  rRTibi.XG  Rate  Curd*  on  applirniion  nf  "II  «*n*'  o<-i  Creasing  Confidence  in  Canadian  made  goods  both  at  [  of  saving.v  deposits'  ami  life  |  plained  hy  the  laet  tliat  utility  ;uan-:aro  in  a  competitive  l,usiiie.-s  and 


home  and  abroad. 


flees  or  from  any  rriponsihie  AdvertUinK  Aeoiicy.  |  abroad  |  insurance,  the  growth  of  the  numbe.*  I  agement  w:i?  nove.r  'morj  active  after  that  there  arc  otlier  fuels  and 

CABLE  AonRESSt  ‘•Fliifime»~,  AV.  F.  Code,  ‘  ,  i  ' .  .  c- .  .  ,.  j  .  rn,  t-'-  -•  small  stockholders,  all  testify  to  additional  business,  tnere.-sed  revc- j  sources  of  power  aiid  light  with  I 

HE.AD  OFFICE:  Aiontreni.  Lancaster  ogsi.  All  Depart-  tut?  proposa.  was  lirst  mcntiorca  In  me  P manciai  ;a  recently  acquired  ability  to  absorb  |nue  was  due  principalb-.  Iiowevcr.  to  |  which  electricity  has  been  and  still  ; 

"•ento.  Times  in  April,  when  our  Ottawa  correspondent  re- !  punishment  that  is  surprising.  The  j  an  increase  In  demand  by  .  esidcnce  |  is  in  active  competition  in  spite,  of  | 

TORoato  OFFtCEi  300  Bay  o ,2jt"4M?3S07. P^'Ued  that  the  use  of  a  national  trade-mark  had  been  jpocketoook  of  the  American  public  customers.  Ne.arly  one  half  million  |an  occasional  irresponsible  reference  ; 

AVFATPPA-  RFPiiT-rpvTtTivF  •  ^eo  D  t.iiiu»  143  “recommended  to  t’-.e  government  by  Andrew  D.  |  been  reputed  to  bo  of  new  electric  customei's  were  added  j  to  a  belie!  in  their  piea^autiy  mono- 1 

AAKsrnpA  REPRi  SEATATIA E  f/oo.  D.  na  c  n-  .  j .  r.  i  r.  tende '  ipxture.  It  ha.s.  In  a  most  during  1030  and  household  consump- 1  poUsUc  existence.  i 

Aaaoouver  Hotel,  Aaneouver,  B.C.  j  MacLcan,  Of  Toronto,  an  editor  whose  work  has  |  remarkable  manner,  become  case  fion  «f  electrkitv  iucreased  13%.  |  Every  one  knows  of  the  largo 

LOA'DOA',  EAc.t  rr,  BKhopKotp,  E.  V.  2,  Davica  X  C".,j  brought  him  into  close  contact  with  the  problems  of  |  hardened.  These  tw  o  f.actors  brought,  gre.rtcr  i  decrease  in  tho  cost  of  electricity  | 

Repre».‘ntativc(t.  _ _ _ _ ;  manufacturers  find  many  industrie.s.’’  Mr.  MacLeam  I  One  of  the  reasons  for  this  Avhole- 1  revenue,  yet  tho  average  cost  to  the  below  pre-war  level.:-,  in  spite  of  in- 

to  of  f?!P  inres/’nq  nablic  in /lie  suggested  further  at  that  time  that  legislation  be  , ^'-'f‘‘*f'UCy  lies  in  the  fact  that  on.stomer  for  each  kilowatt  hour  creases  in  tho  co.st  ul  allotha; 

Dm  o/ed  fo /ftc  i*!/eres/s  o/ t«e  mr  e.  i.np  p  ^  %crum  key  industries  have,  tbivmga  '  was  a.cuiallv  lower  th.in  c.e,-  be-  iioesenold  ocmmodilies.  In  thi.^  con 

belief  that  the  confidence  of  capital  essential  to  the  enacted  to  compel  foreign  manufacturers  to  label  their  mainUliiing  employment  fore.”  '  ncction.  there  is  sometimes  a  los, 

stability  of  finance,  the  prosperity  of  industry  ana  me ;  goods  with  the  country’  of  origin  before  passing  |  and  wage  levels  and  a  progrrmi  of  AV.a.A  this  increased  use  of  e’cctri-  of  perspe.cti\  o  due  to  the  fact  tha 

development  of  our  resources.  |  through  the  customs,  and  also  to  compel  branch  fac-  j  building  and  bettermeuf,  acted  as  city  such  an  astonishing  liappeiiiug  the  depression  l.rought  some  liigl 

,-^-TrT.T»T7. » T  Tr\  4  v  lo  10^1  tocics  of  forcigu  manufacturers  in  Canada  to  slicwi^^^^*^  ab^rbeis.  during  a  depression  .’  it  was  not  luueed  coinnmditi,  s  .ower,  but  eve 

MO.sTREAL,  FRIDAY,  OCTOBER  30.  1..31.  nercenta-e  of  Canadian  rianm'actere  ^  *  H-  a,sfontshlng.  It  w.-’s  .‘dimply  tho  nor-  ibese  reauctioms  have  not  approac.li 

- - - -  centaoC  of  Canadian  inanmactuie.  ^jj._  i^^vsTence  -t.  Downs,  President  mal  act  of  the  pv.blui  in  rurch.asiug  cd  the  constant  reductions  in  the 

_  J,.  1  o  -Yt  a  time  when  industrial  competition  is  particu-  of  the  Illinois  Central  System  in  a  something  they  wanted,  and  dioliu-  cost  of  electricity  which,  iur  so  many 

aVoO  Owns  The  rilghways  .  larly  keen,  and  the  success  of  our  own  manufacturers  I  radio  address  on  January  37  last  ing  to  .stint  theinselvc-s — depres.sion  years  has  been  so  far  below  all 


Available  in 
anionntfl  of 
1100  and  up¬ 
wards.  Canada 
I’erniancnt  dc- 
fcentures  have 
long  proved  a 
■ound  and  pay¬ 
ing  investiucnt. 


ri 


development  of  our  resources. 

MONTREAL,  FRIDAY',  OCTOBER  30.  IS31. 

Who  Owns  The  Highways  ? 


S  the  result  of  transactions  which  have  actually  is  so  important  in  creating  prosper 
•  taken  place  in  the  transfer  of  charters  of  motor  would  distinguish  domestic  products 


prosperity  labels  vvhich  l  i  or  rio  depression — in  the  use  of  a  other  items  in  the  family  budget, 

irndnpt-  f-nm  fh,«>  im  | money  for  additions  aud  beitc r- |  service  the  cost  of  which  Is  the  The  electric  dollar  has  still  double 
c  a  .  ra  rnos.,  im-  |  rjent.i  lo  the’r  properties  in  1030  smalle.st  part  of  the  fajiiUy  budget,  the  buying  power  of  the  cost-of- 


320  Bay  Street,  Toronto 


Ass dts'^xcewd  ^69.000,000. 


transportation  companies  and  in  the  selling  price  of  ported  would  undoubtedly  be  appreciated  by  the  public,  j  than  in  any  other  year  since  ItilG,  It- is  impressive  evidence  of  the  pub-  lixung  dollar.  The  average  cost  of  P^^oed  agaicst  such  withdrawal.^. 


other  charters  asked  by  their  owners— indicating  a 
value  of  hundreds  of  thousands  of  dollars  for  such  pri¬ 
vileges — it  is  obvious  that  the  highways  built  with 
funds  raised  by  motor  car  licenses  and  general  taxa¬ 
tion  have  a  real  commercial  value.  Is  this  value  one 
that  properly  belongs  to  those  operating  bus  and  truck¬ 
ing  services  ?  If  a  franchise  is  worth  say  half  a 


and  should  prove  an  Important  factor  in  increasing  j  despite  the  fact  that  their  net  earn- |  lie’s  disinclination  to  curtail  expen-  electric  service  to  the  domestic  cus-  troubles  of  exchange  througb 
the  demand  for  Canadian  goods.  for  1930  were  lower  than  they  |  ditures  for  those  things  in  life  which  toiner  has  been  on  a  downward  "hich  we  have  passed  at  various 

_ I  had  been  in  any  other  year  since  I  are  cither  necessities,  or  luxuries,  or  trend  since  1914.  a  distinction  which  Pbriods  in  flic  world  s  history  ciiiild 

1931.  The  effect  of  this  increased  pro- I  both.  It  is  interesting  to  note  that  has  not  been  achieved  in  any  pMier  oe  eliminated,  and  the  fiduciar> 

\C\nr,  P  'l-  gram  of  capital  expenditures  in  a  year  I  they  did  not  deny  the’i.solA'es  cigar-  item  of  the  family  budget.  Elec-  methods  of  exchange  heretofore  at 

lirir.  I\ing  aJiU  Ivir.  fc-lrion.  I  of  reduced  earnings  has  unquestion- I  ettes,  chewing  gum,  newspapers  or  Iricitv  still  costs  less  than  one  cent  tempted  could  bo  sounaly  estab- 

THE  break  which  has  occurred  in  the  ranks  of  the  '  otie  of  the  major  factors  !  amusements.  '  "  out  of  every  dollar  ."pent  in  the  ... 

T.ikorni  nof-.r  is  K,.  T.  i.  - _ i _ „  1  hi  checlcing  the  amount  of  unemploy- 1  ¥  -f  *  *  I  home.  question  _  of  a  seoondar: 


Liberal  party  is  to  be  regretted.  It  is  perhaps 


of  a  seoondar: 


menu  Not  only  did  it  give  employ-  Some  critics  of  the  electric  Indus-  '  Electricity  is  really  a  greater  ne-  basis  of  exchange  has  fre 


— o  -  -  ^  ■  AY.  «.  0.  a?  J  !  uu-.>  UD*  It.  f,  i  V  c  -  r'OlnP  x;riLlC'S  nit!  fieLlIn;  illUUO-  *  iiy  icnii.v  ti  foicatci  -  Vi  V - T  T  j - V  .1. - V 

million  dollars  because  of  the  privilege  of  operating  ainiost  as  important  in  the  interests  of  good  govern- |  j^^ient  to  railway  workers,  but  the  ary,  zealously  lobbying  for  govern- |  ressity  in  its  industrial  and  com-  Quently  been  debated,  and  if  we  but 

over  roads  built  by  the  average  motorist  and  the  aver-  uient  that  there  should  be  a  strong,  united  opposition  '  purchases  made  fixmi  other  Indus- !  nient  ownership,  have  drawn  a  red  merclal  adaptations  than  it  is  in  consider  for  a  moment  that  tin 

age  tax-payer,  should  not  the  bus  or  truck  operating  as  that  the  administration  should  have  solid  support  j  c:nploA-ment  for  at  j  herring  across  the  trad  by  citing  domestic  use  becau.se  the  employ-  {“^"VfThT^worM  emb^cm^^ 

:f„pan/be  forced  to  tur-o  over  to  the  ^over^ment  a  |  behmd  ,t  With  euch  grave  finaaciai  and  econoitfe  hL"“or'"er';V,d^^^  [ISro'f^^eVo^'hMoi^hTrLf'l';; 

substantial  portion  of  the  revenues  which  are  the  basis  problems  to  be  solved  as  those  which  face  Canada  to-  January  I  spoke  before  the  Mil-  from  a  public  perspiring  under  the  economy  and  efficiency  of  manufac-  contained  in  Europe  and  America,  in 

of  the  high  value  placed  on  these  franchises  ?  day,  it  would  be  a  pity  to  see  good  men,  whose  efforts  waukee  Bond  Club,  and  was  privl-  depression.  The  truth  is  that  dec-  :  ture  and  distribution  and  thereby  re-  Avhich  countries  mass  ijroduction,  by 

This  is  ore  of  the  cue^tions  which  should  be  con-  might  well  be  devoted  to  the  national  interest,  expend-  loged  to  receive  editorial  commen-  iricity  costs  so  Little  tkat  people  avIH  j  duces  the  ultimate  cost  of  food  and  latest  improved  methods  of 
1  his  IS  one  01  me  que.iious  t  me  their  energies  <n  political  turmoil  Ys  we  have  ' ^  behalf  of  the  company  and  not  do  without  it  in  their  homes, !  clothing  and  other  necessities  of  life,  manufacturing  has  been  brought  to  a 

sidered  by  any  commission  inquiry  into  me  industry  I  represent  elen  from  even  in  times  of  depression.  They  It  promotes  prosperity  because  it  in-  high  point  of  perfection  canno, 

tation  problem.  I\e  find  the  Citizens  Research  In- ,  pr®  ou  ly  tated,  e  can  v^ee  little  reason  for  the  ..ug-  i  the  .newspapers  In  which  Mr.  could  do  without  It.  but  they  cannot  .creases  productivity  and  thereby  in-  h®'P  hut  recognize  the  fact  that  Uw' 


primarily  for  motor  v’ehicles  when  and  if  such  expen- ■  suite  in  the  formation  of  new  factions  and  parties.  American  Company  for  construction  During  a  depression  people  whose  '  unit  of  product  For  example,  a  recent  j placed  on  the  same  equitahlo 
ditures  mean  the  writing  off  of  existing  investments?’’  vVlthout  attemptmg  to  place  the  , blame  for  this  split  work  during  the  period  of  depres-  income  has  deercase'd  or  even  dUf-i  survey  by  one  of  the  operating  ! “  silver  were  ag.nin 
obviously  our  railroads  are  meant  in  this  connec-  between  Hon.  Mackenzie  King  and  Mr.  Harrj'  Sifton —  sion  and  stated  “His  is  but  one  of  appeared  will  not  consent  to  give  np  |  subsidiaries  of  The  North  American  j  Pm^^cd  on  a  monetary  value, 

"  whose  newspaper  influence  is  important  in  Western  many  companies  .serving  the  public  the  comforts  and  oonvenlenees  which  Company  showed  an  average  power  j  'mmediately  be  teansacted  be 

.  .  J  .  V  Canada— we  do  siip-p-est  that  n<?  leader  nf  hie  nartv  "hich  have  come  forward  in  res-  cost  so  little  hilt  have  come  to  mean  cost  to  the  manufacturer,  one  of  its  j ‘"'cen  the  western  producing  natioiir; 

L  franchises  which  have  been  granted  to  bus  and  j  •  j  ^  ^’  ponse  to  President  Hoover’s  call  I  so  much.  At  some  sacrifice  of  com-  large.st  power  customers,  of  only  the  Orient  and  India.  T  In.'- 

trucking  companies  had  a  high  market  value,  that  M*"-  King  would  have  been  well  advised  to  have  set-  !  v^ith  costly  commitments  for  con-  fort  and  convenience  a  family  conld  $3.8.5  in  making  a  $1,000  automobile.  ^  ' 

value  has  been  established  by  the  public’s  Investment  Beauhamois  dispute  in  party  caucus.  His  struction  work,  giving  employment  |  do  without  electric  service  and  could  i  bile.  j  ned  out. 

in  mndpm  hitrhwnv^  and  is  renrespnted  bv  nrofits  inability  to  have  his  course  endorsed  imanimously  by  to  hundreds  and  thousand.^  of  work- j  burn  oil  or  gas  or  candles  f<rr  light,  i  jjjg  great  problem  of  the  na 

which  might  Lite  nrooerlv  be  dMded  with^be  gov-  his  followers  lends  strength  to  the  stand  of  Premier  and  helping  other  industries  to  and  oil  or  gas  or  coal  or  wood  for  It  Is  not  only  In  Its  long  range  '  tlons  still  suffering  from  the  Great 
wnicn  mignc  quite  properiy  oe  aiviueu  wiiu  cue  gov  „  ff  ■  keep  going.  'Since  then  the  record  cooking  and  washing  and  heating,  construction  program  and  the  in- ;  IV  ar,  many  without  confidence  in  one 

ernment  to  reduce  further  levies.  Bennett  that  any  further  investigation  into  the  affairs  fj^g  been  complete,!  for  the  entire  j  and  could  obtain  refrigeration  from  I  (Continued  on  page  9.)  |  another,  particularly  on  the  contin 

^  y.  y  of  the  Beauhamois  corporation  should  be  on  the  basis  electric  Industry.  Its  record  is  even  i - -  j  ent,  is  the  question  of  reparation 

r»  •!  J  1  •  *>  definite  charges  rather  than  a  “hunting  party"  more  noteworthy  than  that  of  the  |  •  •  1  1  *1  •  i  and  payment  of  war  debts.  An  in 

How  Shilll  The  Rsilro&ds  Live  ?  seeking  to  find  something  on  which  such  charges  might  railroads.  The  electric  Industry  not  i  I  |<  i  icrnational  confidence  on  this  mat 

J  ,  ,,,  »,  w  V.  .J  66  only  snbstantiallv  exceeded  its  1  X  ^  XVC.oLvJiC.  X  lllCXilwlCli  OLCLUillL.y  ter  will  and  must  be  held  at  an 

A  NY  Idea  that  Canada’s  railway  problem  can  be  .  be  based.  '  pledge  to  President  Hoover,  but  it  _  ^  I  early  date.  The  moratorium  -f 

4  Y  effectively  solved  by  Increasing  freight  rates  has  And  we  would  repeat  our  conviction,  based  on  our  actually  spent  more  money  for  addi-  a  ii  i  ai  ’  s  j  June  la.st  will  shortly  expire.  No 

been  pretty  well  disposed  of  by  the  attitude  of  the  information  in  regard  to  all  the  circumstances,  that  It  tions  and  betterments  than  had  been'  us  nc*a  .  nn«  ..  ugges  on.s,  I  other  moratorium  is  adequate  to 


Int'^rstate  Commerce  Commission  of  the  United  States,  was  not  so  much  the  seduction  of  politicians  bv  the  ^P^ut  in  any  previous  year  in  its  his- 1  HAT  are  the  various  steps  to  drop  to  the  serious  po.sition  In  safeguard  the  worlds  civilization. 

....  J  i  J  ,  ,  1  *1  J..  *1.  V  »,  ij  ’t.o.'v.’*  '  VV  which  could  be  taken  for  the  which  we  see  them  to-dav.  In  conjunction  with  this,  the  down- 

The  Commission  h.as  conducted  a  lengthy  inquiry  on  corporation  as  It  was  that  the  corporation  paid  the  not  a  mere  patriotic  ges- i  financial  stability  of  the  world  at  I  believe  one  of  the  fir.st  stops  ward  writing  of  war  debts  and  dis- 

the  applicatio.a  of  the  American  roads  for  an  Increase  price  demanded  by  politicians.  Beauhamois  i.s  a  ture  upon  the  part  of  the  many  pub-  large,  and  will  these  steps,  if  car-  which  will  be  taken  by  the  Nation.-.!  armament  must  be  included,  and 

of  lo'f  in  freights.  The  application  has  been  denied,  .scandal  of  Canadian  public  life  rather  than  of  Canadian  '.ic  utilities  —  it  was  sound  business  ried  out,  remove  tho  economic  dc-  Government  is  tho  stabilization  of  with  an  international  understaiidin.c 

but  its  justice  has  been  acknowledged  in  a  modifying  business.  .nid.gn'ent  to  do  so.  Ihiblic  utilitie.'i,  ;  prossion  which  is  lo-day  world-  sterling.  Whether  this  will  be  iilti-'and  agreement  on  di.sai  mament,  lo 

‘  '  ,.^P  „  rr,r.  viicrhoT,  votoa  r,r,  _ itiid  particularly  clectflc  utllitle.s.  '  w  i.ic  ?  mately  returned  to  its  previous  gether  with  the  cancellation  of  war 


rould  obtain  refrigeration  from  I  (Continued  on  page  9.)  [another,  particularly  on  the  contin 

— - — - -  j  ent,  is  the  question  of  reparation 

,  1  m  '  1  1  ‘  payment  of  war  debts.  An  in 

To  Restore  Financial  Stability 

____________________  I  early  date.  The  moratorium  of 

i  June  last  will  shortly  expire.  No 
A  Businc.  Alan’s  Susge.tions.  [  uioratorium  is  adequate  to 

HAT  are  the  various  steps  to  drop  to  the  serious  po.sition  In ;  safeguard  the  world’s  civilization, 
which  could  be  taken  for  the  which  we  see  them  to-da;-'.  In  conjunction  with  this,  tho  down- 

cial  stability  of  the  world  at  I  believe  one  of  the  first  stops  ward  writing  of  war  debts  and  dis- 
,  and  will  these  steps,  if  car-  which  will  be  taken  by  the  Nation.-.l  armament  must  be  included,  and 


A  Uuslncaa  Alan'n  Suggestions, 


but  its  justice  has  been  acknowledged  in  a  modifying  business.  ,  , 

i  1...P  _  _ e _ _ _ _  uu'l  particularly  electric  utllitle.s.  '  w  i.ie  ?  niately  returned  to  its  previous  gether  with  the  cancellation  of  war 

measure  of  providing  fo  gfa  -  -  niust  jdan  construction  for  long  pe- ,  The  election  of  the  National  Gov- 1  pound  value  of  4.86  2 '3  is  a  serious  dclits,  much  of  tho  difficulty  and 

tain  commodities— evidently  designed  to  provide  Just  a  'TT,_  I  nf  RnAlrAvgoA  FailiiPAs  riods  ahead  of  actual  public  demand  ernment  in  Great  Britain  indicatt'S  qitestion,  as  the  parity  of  gold  on  a  j  uncertainty  and  lack  of  confidence 

little  better  than  starvation  fare.  Rates  on  farm  1  ne  l-<e3SOn  or  me  orOKerage  r ailureS.  their  services.  At  this  time  their  a  solid  co-operation  of  both  finan-  basis  of,  let  ns  say,  rroni  $4.00  to  throughout  the  world  will  iniiii'  - 

products  are  not  o  be  advanced.  A  FEATURE  of  the  proceeding.s  at  the  crcditor.s'  co-operation  ha.s  been  particularly  ,  ciers  and  manufacturers  throughout  $4.20,  could  bo  readily  wor’ked  out '  diately  be  eliminated. 

The  decision  the  Interstate  Commerce  Commis-  .i*  meetings  of  the  bankrupt  Montreal  brokerage  husinesi  becau.se  the  Groat  Britain.  •  Socialirtic  govern-  by  an  international  conference  of  all  |  .Another  matter  of  tho  utmost  im 

...  ,  i  ..  L.  1  1  *1.  (.*  1  1  r  ■  .  4..  amount  of  investment  required  for  i  ment,  appears  to  have  bad  its  day  nations  previously  working  on  the  nortanco  to  the  w'orld  at  large  and 

sion  seems  to  'oe  based  on  the  principle  that  the  rail-  hou.ses  last  week  was  the  entire  lack  of  recrimination  additions  for  electric  facili- j  there.  The  leaders  of  the  National  gold  basis.  Such  a  conference  I  one  which  must  be  given  close  stu(i>, 

roads  should  be  permitted  to  earn  sufficient— under  a  or  criticism,  and  the  almost  unanimous  approval  ex-  ties,  for  each  dollar  of  busine.ss  tran-  j  Government  although  adhering  to  would  adopt  this  new  parity  and  the  I  {.s  the  closer  relationship  between 

pooling  policy  by  which  the  stronger  systems  will  sup- j  pressed  of  the  suggestion  that  the  trustees  should  sacted  each  year,  is  many  times  that  j  labor  principles,  see  the  futility  of  gold  standard  would  Immediately  be  employer  and  employee;  In  other 

port  the  weaker  ones — to  provide  for  interest  pay-  work  toward-s  reorganization  of  the  firms;  and  that  '"enquired  in  other  busincsse.s.  MTiore  niany  of  Gie  socialistic  ideas  which,  again  recognized  throughout  such  word.s,  a  sounder  understanding  l>c- 

'■  '  _  ,  ,  .  .  ,  j-4  i.  1  J  4.U  •  *.  u  f  ■  .  the  turnove.”  of  tho  merchant  on  the '  are  now  laid  on  the  platform  of  so-  countries.  tween  canital  and  labor 

ment.s  as  they  mature.  The  claim.s  and  rights  of  creditors  should  lend  their  co-operation  by  refraining  ^  few  month.s  !  called  Socialistic  parties.  In  an  We  have  in  the  world’s  use  to-day  ^hLLh  tho  introduction  of  m„d- 

stockhoiders  receive  so  little  consideration  that  it  from  pressing  their  claims  so  that  ample  time  would  :  ;mcl  that  of  the  nianiifacturer  a  m:;t-  'analysis  of  their  manifesto.  It  seems,  an  amount  of  ten  billions  of  gold  for  |  ern  appliances  for  production,  man 
might  be  said  that  they  have  been  disregarded.  be  permitted  for  liquidation  of  collateral  and  the  col- ;  ter  of  only  a  year  or  so,  public  utili- ! ‘“ipo.ssible  that  they  themselves  be- [the  use  of  all  countries.  45%  ofjual  labor  has  been  greatly  curtailed 


ight  be  said  that  they  have  been  disregarded.  be  permitted  for  liquidation  of  collateral  and  the  col- ;  ter  of  only  a  year  or  so,  public  utili- ! ‘“ipo.ssible  that  they  themselves  be- [the  use  of  all  countries.  45%  of|ual  labor  has  been  greatly  curtailed 

Ther^  promises  to  develop  now  in  the  United  States  lection  of  as  great  a  proportion  a.s  possible  of  de’ote  i  ties,  and  Particularly  the  electric  in- ,  that  such  iiolicles  can  he  car-|  which  is  in  the  vaults  of  one  na- j  and,  as  time  r-ogresses,  such  a  con 

hv  piient,,  dusfry,  have  a  tumover  Of  from  four  I  tied  out  to  the  ultimate  good  of  any  :  tion,  25%  in  the  vaults  of  another,  dition  w  ill  ev.  i  increase.  The  os¬ 


ar.  issue  as  between  shareholders  and  employees — a  owed  by  clients. 

question  of  the  sacrifice  of  all  dividends  to  maintain  Tt  may  be  that  market  conditions  since  the  fall 
fhe  abnoririally  high  wage  scales  which  were  secured  of  1929,  which  have  been  such  that  holders  of  securi- 
bv  the  strong  railroad  employee  unions  during  the  ties  on  margin  have  bedH  forced  to  absorb  a  steady 


>d  bv  clients  ciustry,  have  a  turnover  of  from  four  j  ricu  out  to  tnc  uiuinate  goon  or  any  ;  non,  zoye  in  tne  vaults  or  another,  dition  w  ill  cv.  •'  increase.  The  c.\- 

■  ‘  seven  years.  In  other  words,  the  [  coimtry.  (the  balance  of  30''r.  being  spread  r  pert  operator  of  prc/diictive  machin 

Tt  may  be  .hat  market  conditions  since  the  fair  ijtilities  must  expend  from  four  to  The  .National  Government’s  major- j  throughout  the  other  countries. !  cry  can  and  will  greatly  Improve  hi.^ 
1929,  which  have  been  such  that  holders  of  securi-  .  .-even  times  the  anticipated  yearly  il.v  gives  them  ample  and  sufficient  |  These  two  nations  above  mentioned,  |  production  ability  through  sound  ap- 


sacrifice  something  if  capital  is  to  secure  any  income,  age  creditors,  but  it  might  have  been  expected  never-  .  ed  an  inherent  capacity  to  absorb  I  fiin  and  the  world  at  largo.  Such  a  i  referred  to,  an  International  bank 


cions  in  strengthening  rail  credit  than  any  other  means  meetings.  ,  j  , 

yet  suggested.  In  searching  for  the  real  reason  behind  this  absence  . 

Hope  of  Canadian  railroad  executives  that  the  Unit-  of  bitterness,  the  answer  suggests  it.self  that  perhaps 
cd  States  might  offer  a  lead  in  the  direction  of  higher  the  public  have  at  la.st  come  to  a  realization  that  they 
rates  can  only  be  replaced,  therefore,  by  the  hope  that  have  been  themselves  vei'y  largely  to  'olama  for  dc- 
wage  r-cale.s  will  be  reduced.  velopmente  in  the  market  leading  up  to  tho  brokerage 

*  ^  *  *  failures.  From  Tate  in  1928  enwards  repeated  warn-  i 

R«;i  .nti  RnKhAV  industrialists  and  /’ 


cord  of  earnings  for  the  year  1930  i  out  the  world  has  caused  securities  |  for  stabilization,  their  securities  be- 


Inside  Stories  of  the  Street 


Q  «i  J  D  UU  T  4  4*  ^5®  ‘jy  iiiixny  iiiaus  .naiiscs  ana - - 

Kb.i1  and  KUDOei*  l  ransportation*  economists  W.’ere  entire!;/  ignored  by  a  substantial  pro-  i  VVhen  the  Montreal  Power  Tom-  ithe  price  level  at  which  It  is  selling  start  again  with  a  view  of  spending 

'■pHE  possibility  of  a  practical  linking-up  of  railroads  portion  of  the  public,  who.  their  appetites  whetted  by  derided  to  make  a  further  Issue  [might  make  i’t  attractive  for  the  new  a  considerable  portion  of  their  busi- 

1  an,!  trucking  companies  in  providing  that  efficient  the  big  market  profite  pilU  up  over  a  period  of  two  IfTH  ITHYG  tLSs'L  'Luple^'Lf '  Ln'is  LLoT  HlLmos[^L^ept1onai  nmke?o' riLr  nLii'^r^a'seiSnent 

type  o^  door-to-..cor  delivery  service  which  has  been  or  three  years,  had  become  imbued  v/ith  the  spccu-iGoOi)  VVff.L.  years  ago  it  was  very :  that  the  markets  have  had  lo  face,  that  will  enable  them  b)  pay  100 

developed  by  the  motor  vehicle  with  the  building  of  lative  fever,  ana — like  a  child  climbing  up  a  precarious  much  in  the  nature  of  I  but  the  action  of  the  Power  Com-  cerits  on  the  dollar.  In  mo.st  inslrin- 

modem  hlghway.s  is  strengthened  with  the  advent  of  step-ladder  aUer  the  jam _ could  not  "ee  the  dan^-er  ^  ^^bdwill  campaign.  At  the  time  U  !  nany  in  trying  to  deal  with  it  in  the  nf  course  (he  partners  have  lost 

P  new  form  of  “rail  and  rubber"  transportation  now  of  their  position  The  crash  and  itc  aftermath  has  felt  that  the  more  customers  the  i  manner  in  whicli  they  have  also  more  than  any  individual  client,  and 
.  ,  ,  .  f  *1.  T-  -4  J  4-4  .  pjaiuoii  lie  ani  aiterma.n  nas  ,  Company  had  as  shareholders  the  i  must  be  regarded  as  one  of  the  over  a  period  ot  anything  like  nor- 

oemg  pi-ovided  in  some  parts  of  the  Lnited  btate.s.  brought  them  to  a  realization  of  their  folly,  the  losses  stronger  position  the  Company  wouW  i  nicest  gestures  that  have  ever  been  mal  business  should  ho  aNo  to  make 

Trucks  are  loaded  with  freight  as  at  present  and  they  have  been  forced  to  stand  having  doubtless  taught  he  in.  On  this  account  the  situation  |  made  by  any  company  with  a  view  of  j  up  to  them  u  considerable  portion 

deliveries  are  made  in  the  modem  method,  but  the  an  effective  lesson.  reviewed  very  carefully,  and  maintaining  the  good  will  (_.l  its  I  of  the  losses  that  have  been  sustain- i  inc;m-nnr.o  iT>r-nrnr.rntiT,o,  fUr. 

long  gasoline  haul  is  eliminated  by  the  cheaper  rail  i  Is  it  too  much  to  expect  fnat,  with  any  materiaU  IrLiL’If  ^  i  'Hiprecedcntcd  condi- I 


44  to  48  hours  per  week,  must  bo 
dccroasod,  and  either  a  Fhortn 
working  period  consisting  of  5  days, 
or  a  curtailed  daily  period  consist 
ing  of  latior  binirs  of  36  to  38  hours 
per  week,  niiist  he  enforced.  IVhcre 
24-hour  service  lias  heretofore  been 
carried  on  ihreo  shifts,  four  shifts 
will  consequently  ho  necessary. 

A  plan  of  insurance  worked  out  op 
a  similar  basis  to  eoidowmient  poli- 
cie.!--  might  readily  be  introduced  by 
employers  of  industrial  labor.  Thi.- 
insurance  should  be  enforced  b.v  an 
Act  of  Parliament,  and  should  he 


claim  on  tlie  part  of  the  employee. 
Get  11  s  say,  for  instance,  an  cm 


long  gasoime  haul  is  eliminated  by  the  cheaper  rail,  Is  it  too  much  to  expect  fnat,  with  any  materiaU  ^as  semng  in  the  eOsT^hat  .$59  .  among  ^  uu,,.  cccu.u.c,.  —[pension  and  cndowmient  idea  over  a 

haul,  and  the  problem  of  the  railways  is  met  in  part  portion  of  the  people,  the  effect  of  tbxe  lesson  will  would  be  a  very  attractive  level.  '  a  large  number  of  people  of  very  I  _  i  period  of  ten  or  twenty  years,  the 

at  lea."!.  The  loaded  tmeks  proceed  to  the  freight '  prove  permanent?  Past  experience  would  Indicate  I  since  the  setback  in  ail  the  '  moderate  means,  who  undoub'iedP' i  If  Ihere  is  one  principle  more 

yards  where,  by  the  aid  of  specially  designed  derricks.  ;  that  it  will  not,  but,  although  other  market  depres- '  making  their  first  investment  i  than  another  that  seems  to  have  i  ^ 

ported  a.  freight  on  th.e  fast  .relght  train.s  and  by  ^  quite  as  severe,  it  is  certain  that  none  have  had  such  issued.  Right  along  the  Manage- :  con siaerahly  enhanced  by  the  gen-  GONE  IVUONG.  is  that  which  bad  j ®  work, 

the  same  iriethod  are  lifted  from  the  cars  at  their  j  widespread  effects,  nor  have  they  'oeen  felt  so  keenly  i  ot  the  Company,  having  in  crous  plan  that  has  been  worked  been  followed  i:o  have  a  sufficient  sum  to  modest- 

destination.  As  to  rates  the  Business  Week  reports:  bv  all  classsiL  I  mind  that  the  issue  was  one  by  out  by  the  management  of  the  Power  succe.ssfully  by  many  large  operators  ^ 

Jt  IS  said,  will  be  cheaper  than  if  the  shlDment  were  Tr!a,dA  ‘  creditors  does  lie  in  a  moie  or  less  general  ,  If  soino  plan  could  not  bo  worked  1  One  of  the  difficult  prohlcrns  any  advance  you  must  hold  on  to  .  ' 

rntireiv  bv  Truck  '  *  admlsslon  Of  their  own  folly,  more  conservative  mar- 1 take  care  of  the  unusual  ritua- |  that  has  been  confronting  the  various  your  stocks.  Over  a  period  of  all  This  insurance  should  be  transl- 

-  ’  1 A.- _ VI • ^1.  .  ..  -  4.  f^nn  n+  tViA  r.-iUlYA  fimA  hnUA  fill  4*.  <1  A. » 1 4 tfiVV  AD d  If  AH  AmnlnvAO  /4Aoecke  "Ko 


gone  Tvrou"  in  the  « 
PRINC'fVljK  present  sot  bnx!k  itii_„„ 
^'Avir  wimvri  i..  ai _ *  ions 


'  admlssl^  of  their  own  folly,  more  conser;^:^:^;:  i  care ummuar/^t^-  |  thM 

In  tariffs  filed  with  the  Interstate  Commerce  Commis-  i  be  looked  for  during  the  lives  of  the  present  fti- 

sKin  by  the  Pennsylvania,  Baltimore  &  Ohio,  Jersey  i  generation.  At  least  ' 

Central,  Lackawanna,  and  Richmond.  Freiderlcks’ourz  & :  |  to  Ue  Co.mpanj .  4  he  situation  o,  | 

Potomac,  rates  are  given  for  truck  bodies  16.  20.  ani  2S  I  '  ... 


will  have  a  sufficient  sum  to  modest¬ 
ly  provide  for  his  living,  rather  than 
become  a  dependent  upon  the  gen- 


This  insurance  should  be  transi¬ 


tion,  and  at  the  same  time  have  .all  interests  in  connection  the  previous  declines  in  the  market  tory  and  if  an  employee  ceases  to  be 

the  customers  as  friendly  as  possible  1  FIGURING  with  the  proposed  reor-  It  had  been  the  experience  of  differ-  ©tuployed  by  one  company  and  passes 

to  the  Co.mpany.  The  situation  o*  |  X  U.VSIS.  ge.nizetion  of  prominent  ent  large  bouses  that  the  greatest  another  employer,  such  insnr- 

eours®  was  not  an  easy  one  to  dea!  |  Montreal  brokerage  hou-  profits  were  made  by  those  v/ho  had  ©uce  might  be  transferred  to  the 


fcp*  lAnp  with  a  mflvirrm-n  wl/lfh  nf  SU.  fl  an/l  s  VAl,.ht  I  IK  ...............  j  ,  ..  j  occ  uaa  ii'j’.u  uittX  OI  iryUlg  lO  HDU  tell  HtU  l-Ueir  SWCliS  UllOUgU  previous  ™  v,4  44.0  .-ixiijiujruicuu  oy 

g  ’  '  ‘  Loupons.  ;  the  Company  did  anything  for  any  a  basis  that  would  be  equitable  both  breaks,  and  on  the  advance  took  ad-  making  such  insurance  compulsory 

Tho  unique  feature  oo  this  experiment  la  that  It  ignores  i  Xa  to  Canada’s  gold  position  it  has  been  very  well  shareholder,  it  vmuld  linve  to  ho  :  to  the  debtor  and  creditor.  One  of  "vantage  of  their  equities  to  add  to  all  manufacturing  and  tndus- 

thf-  charac*er  value  and  we'ght  of  freight  In  miking  described  bv  Dr  W  A  MacJrintfwh  of  Q  »®rn‘«  whr.  ”  ^  r>o;-.'.’iO'.  to  do  the  same  for  .all.  the  outstanding  features  in  connec-  their  holdings  of  different  issues,  ^tlal  labor,  no  loss  whatsoever  will 

rpU  Th?  ^  k  o  Of  Qjecn  s.  who .  ,.,.en  met  hy  offer- j  tion  with  the  unfortuna^:e  tenures  This  time,  however,  the  decline  has  he  entailed  either  to  the  manufac- 

woiiid  hp  tsa  and  M’ betwcpn  Jersev  ci^  and  BaJti- ;  ^  Bennett  Standard,  If  >*ou  will,  but  j  inv  *o  the  subscribers  fo  ’he  new  ,  w  as  th?  evidence  that  practically  all  i  gone  so  far  and  lasted  so  long  that  turer  or  the  employee. 

mr,rA-  nnd  s It!  frv,m  D«irimnp«  In  RirViTWAnd-  Certainly  Bot  »  gold  staudaid.”  [  stock  tssuf  thc  right  ' o  exchango  the  partners  of  the  firms  had  all  plans  which  had  been  successful  in  Such  a  method,  I  helleve,  would 

oTid  tii  ci-nm  Terppv  ci-v  nr  vrnK.AkPn  Rrmnto-n  ”  ’  '  V  K»  ♦  •  j  111*0  (lehcnt'ires  that,  at  the  cnd  of  n  /  their  I'csoarces  tied  up  in  the  hnsl- 1  previous  campaigns  have  gone  by  be  a  sound  and  safe  Investment  for 

*1*"*  toward  ttie  chiKlrrn.  .V,  pri.r  a,i>  Ihr  oca  i.hr.rcroiarrs  -.rc  filvfri.n  ol  pmflil  in»’Srioos‘‘p.«.  |  Kroai’Tl'cal  slaiidpSHit  w!i't"as  (arlloos  lor  tht  l.«tt?nn”t''rt  bSJ 
adtan  ageous  ,11  •  Uoi  i  AiKlr®  Citroen  told  the  confia'reQce  of  major  industries  :  pai  hi*:  for  their  stock.  This  -.viil  nors  having  fa.jt  taken  their  dravein?  ■  made  it  difficult  for  many  of  the  ness  and  a.  closer  and  more  perman- 

of  “aoDroxlnmtely  80  wtlries^  an  explo^  perishable,  or  !  ^  Oolumbia  University,  «We  must  see  to  it  that  the  '  Ki-''  *■■■*'  vmmnfec  such  a  hte  i^n-  allowances  fo,'  esp-ases  frtmi  lime  to  operators  to  stand  hy  their  previous  cut  undorstandin.g  between  Capital 

of  appnoxlmately  80  articles  oi  an  explosive,  pensnawe,  or  v  f'  '"'i  Montreal  l-iglit.  Heat  *  uiuo.  weth  the  result  Hint  cha  greater  '  policies  has  been  the  failure  of  the  and  Gabor. 

fragile  nature.  nr«t  three  babies  learn  to  „peaK  are  Marnm.i,  i  onsoUdatwl  to  its  new  share-  prernuMon  of  the  piaMits  made  nver  ;  large  concerns,  but  hero  a.vaiu  mimh  — . . ^  1.  ,  — 

The  development  of  this  system  would  preserve  all  papa,  auto,  flor,  Citroen  said.  hiildcr.':  that  thev  will  not  lose  an.v  {jn*  twenty  five  years  wa.s  repre-  of  the  difficulty  in  whicti  the  houses  .  ...  >  w-  .. 


I  with  because  it  "oecame  necessary,  if  j  sea  has  been  thak  of  trying  to  find  carried  their  stocks  through  previous  source  of  his  new  employment.  By 
:  the  rompany  did  anything  for  any  a  basis  that  would  be  equitable  both  breaks,  and  on  the  advance  took  ad-  making  such  insurance  compulsory 
'  one  -shareholder,  1*  would  linve  to  ho  :  to  the  debtor  and  creditor.  One  of  'vantage  of  their  equities  to  add  to  ^'iGi  all  manufacturing  and  indus- 

in  a  poi-.i’io'.  fo  do  the  same  for  .all.  the  outstanding  features  in  connec-  their  holdings  of  different  issues,  trial  labor,  no  loss  whatsoever  will 

'  I'h'iS  .“oadifion  has  been  met  by  offer- 1  tion  with  the  unfortunat:e  failures  ;  This  time,  however,  the  decline  has  he  entailed  cither  to  the  manufac- 
j  inv  *0  rhe  subscribers  to  ’hr  new  ,  w  as  th?  evidence  that  practically  all  1  gone  so  far  and  lasted  so  long  that  turer  or  the  employee. 

[Stock  tssue  the  right  'o  exchango  the  partners  of  the  firms  had  all  plans  which  had  been  successful  in  Such  a  method,  I  helleve,  would 
[111*0  debentures  that,  at  the  end  of  a  /  their  i-esoarces  tied  up  in  the  hnsl- j  previous  campaigns  have  gone  by  be  a  sound  and  safe  Investment  for 
;  certain  )i.?riod  t>f  time,  will  b?  con-  ‘nesses.  In  the  case  of  one  of  the  ithc  w'aysidc  under  the  terrihe  wave  both  cmplo.ver  and  employee,  and,  at 

verted  at  n  fixe-1  price  of  $50..  the  largest  Ihoro  had  never  been  any  •  of  liquida'tion  that  has  occurred,  the  aaine  time,  bring  together  biath 


price  that  the  new  shareholders  'cre  divirion  of  profits,  the  various  part- |  From  a  local  standpoint  what  has  }  factions  for  the  betterment  of  husl- 
’payhi':  for  their  stock.  This  v,-ni  nors  having  fa.ct  taken  their  drawing  ■  made  it  difficult  for  many  of  the  ness  and  a  closer  and  more  perman- 


fraglle  nature.  nr«t  three  babies  learn  to  speak  are  “Mamma,  i.„\vpr  i  onsoUdated  to  its  new  share-  prcfHuMon  of  the  p'rvifits  made  over  ;  large  concerns,  but  here  a.vaiu  mimh 

The  development  of  this  syetem  would  preserve  all  papa,  auto,  Mr,  Citroen  said.  hrildcr.s  that  thev  will  not  lose  an.v  the  last  twenty  five  years  wa.s  repre-  of  the  difficulty  in  whicti  the  liouses 

the  advantages  which  have  been  responsible  for  the  Still  we  Imagine  that  the  great  majoriiy  of  b:-ibrc3  money  on  th?  deal,  and  tn  add ’.ion  saated  by  the  firm’s  own  capital.  In  iftuin.i  themselves  was  liue  to  their 

development  of  tho  trucking  services,  while  at  the  will  ewnttnue  to  start  their  vocabulary  with  •  Mamma.  f  I’l’^sent  it  '  also  trying  to  follow  out  the  seme 

_ antnw  thaia  mm  m»  “  j  itig  the  11 ’xt  fire  Veal'S.  o£  conv erting  ha.s  b*?en  evident  that  all  the  part- [  principles  as  had  proved  so  succeos- 

same  time  permitting  the  rallroaoff  to  employ  their  pOfAt  t.  l  stock  If  at  any  time  |  uers  arc  anxious  to  try  and  get  ;  Kil  on  previous  declines. 


1t;.>  rmaneial  T..:o's  is  vrintcct  nnri 
piibll.sheci  at  e’l  Oralg  Street  B'eaq 
;r'-.ntri-al.  by  The  Hctoreal  Finaii- 
t-lal  Tinie.-i  I’ublisliing  Fonipony. 
l.lmttrd.  Montreal.  General  Mau- 
agvr.  l>aTld  BurnstJe. 
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Male  Trio- String  Quintet 
-Featured  Guest  Artists - 
«r  St)arkItn^niuie/uJ-Qcuj 

is  oKG w  s.t2z  15  pmu 


Beauhamois-Quebec  Power. 

11  h^t  do  ffou  fhoik  of  H'*ouhnYt>ois 
commov  slock  nt  ."U  for  n  lono  p,iii. 
Would  you  ojIiHsc  me  in  buy  some 
Quebec  Potitcf  „t  2fl. — "lyOr)ir." 

I'ntil  suoh  inno  as  some  definitp  in¬ 
dication  is  obtained  a.s  to  what  nitinn 
the  federal  jmvernmenf  will  take  as 
a  result,  of  the  recent  pnrti.amentai-.. 
Investigation,  it  seems  to  us  that  it 
I  would  be  lust  as  well  for  you  to  with¬ 
hold  any  action  in  connection  with  th“ 
purchase  of  either  bonds  or  common 
stock  of  Beauharnois  Hower. 

As  regards  Quebec  Power  stock,  the 
company  has  go,od  potentialities  for 
expan.sion  over  a.  period  of  years. — but 
we  question  the  advisability-  of  pur¬ 
chasing  the  stock  to-day  with  prices 
on  the  Canadian  markets  ‘‘pegged.  " 


MOVTHEAL  /V 

£60  til.  JamM  Str«et 


TOBOScrO 
8£0  Bay  titroct 


jSQUIRIES  from  subscribers  in  regard  to  their  investments  and 
_/  problems  are  invited.  Answers  are  based  upon  information 
which  THE  FINANCIAL  TIMES  believes  reliable,  fair  and  unpre¬ 
judiced,  hut  beyond,  the  e.rercise  of  care  in  securing  .mich  informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  hear  the  signature  and  address  o,  the  writer  in 
order  to  receive  attention  Answers  thought  to  be  of  public  intcre,st 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them, 
it  may  not  be  possible  to  puhV.sh  all  replies  in  the  week  in  which 
they  are  received. 


Under'WTiters  and  dealers  In  the 
securities  of  governments,  prov¬ 
inces,  municipalities,  and  ot  public 
utility  and  industrial  corporations. 


I  so-me  othf*r  storfe  with  hettnr  pros-  I 
’  pacts  of  early  appreciation. — "Ban-  | 
tos."  I 

I  More  especialCv  a.s  Brazilian  Trac- 
I  tlon  enjoys  a  free  market,  and  the  I 
I  bulk  of  the  other  securities  on  the  | 

I  Canadian  exchanges  are  still  pegged, 
we,  believe  you  would  be  well  advis- 
I  ed  to  hold  on  to  your  Brazil.  The 
situation  as  regards  the  milreis  is  th 
showing  some  improvement  with  the  pi 
Brazilian  government  meeting  its  la 
foreign  obligations  In  scrip.  be 

The-  present  price  of  Brazilian  Trac-  loi 
I  tion  stock  represents  about  one- 
I  eighth  of  its  1929  high.  Inasmuch  as  m 
j  the  lajl  in  Brazilian  earnings  is  due  he 
'  almost  entirely  to  the  decline  in  the|  fji 
j  exchange  rate^  on  the  milreis,  and  i  at 
inasmuch  a.s  the  decision  of  the  Bra-  ca 
zilian  government  to  pay  interest  in  nv 
■scrip  in  lieu  of  cash  will  serve  to  th 
take  pre.ssure  off  the  market,  returns  pi 
in  dollars  for  Brazilian  Traction  pro-  ev 
mise  to  improve  in 'time.  ha 

The  recent  drop  in  the  exchange  mi 
value  of  sterling  and  the.  Canadian  ar 
dollar  should  react  in  favor  of  Bra-  loc 
zilian  Traction,  the  bulk  of  whose  In-  los 
terest  and  dividend  payments  are  do 
made  in  England  and  Canada.  The  fa.i 
drop  in  value  of  the  Canadian  dollar  inj 
will  result  m  a  corresponding  en-  of  the  fact  that 
hancement  in  the.  value  of  the  Bra-  Canadian  stock  is 
zilian  milreis,  and  in  consequence  the  basis  of  the  "pegged" 
monthly  statements  of  that  company  mg  on  the  Canadian 
which  arc  compiled  in  Canadian  cur-  cepling  mter-li.sted  isi 
renry  ar*-  likely  to  make  a  more  fav-  cult,  if  not  impossibh 
orable  show-ing  from  now  on.  how  much,  if  any.  oi 

The  company  over  a  period  of  will  remain  after  a 
yean;  has  demonstrated  .substantial  held  as  collateral  are 
and  growing  earning  power.  Con.se-  With  regard  to  1h» 
quently,  it  may  be  taken  for  granted  it  wa.s  pointed  out  In 
that,  wiih  the  return  to  more  normal  the  cu.stodian  that  nc 
conditions  and  a  moderate  recovery  in  be  made  as  to  w.hat 
Brazilian  exchange,  its  statements  these  debts  are  collec 
should  again,  reflect  its  real  earn-  The  plan  proposed  V 
mg  power.  for  McDougall  &  Cot 


,  The  change  in  the  capital  .structure, 
!  which  has  required  .annual  payments 
in  interest  and  preferred  dividends 
.greatly  in  exces.s  of  the  earlier  period, 
is  indicated  by  the  follow-ing  compari¬ 
son.  Funded  deh»  at  the  end  of  1930 
amounted. to  $l9,f;ori.nno  as  against  $4,- 
543,000  in  1926;  prefei-ff*,^  stock  w-a^i 
higher  at  .$21,000,000  as  compared  with 
$10,-500.000;  and  600. ooo  shares  of 
common  stock  now-  outstanding  com¬ 
pare  with  1.3.5.000  sh.'ircs  m  1926.  Bond 
intere.st  of  $1. 09s. 166  .-j^mpares  with 
$307,459.  and  preferred  dividend  re- 
quirements  are  up  at  $1,363,732  from 

$735,000. 

Big  business  is  m  prospect  for  the 
company,  three  nuf.standing  contracts, 
afnong  which  may  be  enumerated — the 
Trans-Canada  Highway,  involving 
.some  150,000,000  bags  of  ce,ment ;  the 
Beauharnois  Canal-power  project  ; 
the  M-ontreal  Te,miinal  enterprise.  A 
fourth  pending  proje-'t  is  the  Huge 
St.  Lawrence  Waterways  scheme. 
These  are  in  addition  to  the  ordinary 
run  of  construction  business 


Admsory  Board 


Sir  Joh.v  .4iED 
WiiuiiT  L.  Mattbs'' 
W.  N.  Tiliet,  x.c. 


Sir  Cbarlbs  B.  GeRDos, 
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Public  Utility 


Industry  Proves  To  Be 

“Shock  Absorber’* 

fContinucd  from  Page  81 
creasing  patronage  of  the  public 
during  the  pei’iod  of  depression  that 
the  electrical  industry  has  demon- 
Btrated  its  position  as  a,  shock  ab¬ 
sorber.  It  has  under  state  I’cgula- 
tion  been  a.  hu.unes.s  where  the  re¬ 
turn  on  the  inve-stment  is  moderate 
but  stable  -  -  remarkably  moderate 
when  compared  with  the  ;-cturn 
which  the  public  contributes  to  other 
bti.sinesses.  The  IO3O  figures  of  some 
000  large  industrial  corporations 
with  an  aggregnte,  capital  and  .sur¬ 
plus  of  20  billion  dollars  are  sum¬ 
marized  in  the  current  bulletin  of 
the  .National  City  Bank.  The  average 
rate  of  return  on  the  investment  of 
these  000  corporations  in  10,30  was 
7.2Cr,  -and  in  1020  it  wa.s  13  3':?-. 
Elcetric  utilities  show  no  .such  fluc¬ 
tuations  It  IS  interesting  to  observe 
that  among  the  industries  showing 
an  actual  incrca.so  of  profits  in  1930  ' 
as  compared  with  1029  -are  amuse- ' 
ments,  which  .-bowed  a.  refurn  of  | 
lO.SOr;  confectionery  and  beverages.: 
22.a'yr;  dairy  p.’oducts.  17  2Cr  ;  drugs, 
and  tobacco.  15  1'^  It  is  no! 
wonder  the  "fill!  dinner  pail"  slogan  I 
i.s  now-  obsolete.  j 


Book  Building  Bond: 


i\’r  enclose  rirrular  Idtcr  .sioned  hu 
B.  IV.  Sl-raus  &  Co.  rroordino  tir.sf 
morlrjaye  .serial  6%  bonds  doled  March 
16-1925  of  Book  Buildina  and  .iddilion 
(Detroit).  Would  you  consider  it  pro¬ 
per  for  our  eustotner  to  mail  his  bond 
to  S.  W.  Btrous  &  Co.  now  and  take 
tha  best  scttleuwnt  the  eowpnnu  eon 
obtain  for  him.  We  presume  B,  IV 
Bhraus  &  Co  are  a  safe  concern  to  deal 
with, — "Manayer." 

It  appears  to  us  that  your  customer 
would  be  well  advi.sed  to  deposit  his 
bond  with  S.  W.  Strau.s  &  Co.  under 
the  circumstances. 

This  firm  is  recognized  as  one  of  the 
leaders  among  real  c.st.Ttn  financing 
firms  on  this  continent  and  has 
always  enjoyed  a  record  for  fair  deal¬ 
ing. 


COMBINED  BALANCE  SHEET  OF 

Lake  of  the  Woods  Milling  Company,  limited 


AND  ITS  SUBSIDIARY  COMPANIES 
A.s  at  31st  August,  1931. 

I, I  \nii,iTiF>. 

<  .4PIT.4I.  «rnrK 
\i  Tnoni/.K.n: 

ShitrrH  of  Pnr  Vohio. 

SinreiH  of  7''r  ruiiiulnfl^ rr<*frrT<'fl  ^fork 
of  .Siooon  earb. 

15*^1  i:n.: 

1  4<.orN»  Sharo.«  nf  No  Far  ^  aln^  ...  . .  .  $A,6.V>.<vv> 

.Til  Ncm'  not  lake'll  up .  i 
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{bliatPn  of  7%  ' 
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FIRST  MOFTr..4Gf:  BONnS  DI  F  ’'Di'v.  1041 

Ijiptfied  and  Iip!«I  by  Die  Bank**  /**»  ro||i|fp?a|  to 
koaiiJ*  . 
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SFr.TION  OF  THF  BANK  Af  X  . 

ACCOI.NTS  FATABIyK  . . . 
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Provision  for  Fmployopi 
lu^uranrr  .  .  . 
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APPRAIS.AL  OF  PROPKRTIES  .  . . 

S»l  RPM  N  AfTOl  NT: 

Bal.anre  Auku^I.  Ift.Tft  .  . 

Trn.ntfcfer:  Rrsor^p  Arroiinf  at  .Ttwf  Aiicur.f. 

IftftO . . . . 


The  Power  Customer  Offer, 

What  benefit 


eu.sfomrr  share- 
j  holders  of  Montreal  Pouter  lirriv'ny 
•  from  the  offer  whieh,  has  bc'u  made 
i  by  directors  of  the  company  to  give 
■  instead  ot  the  stock  purchased,  a  $50 
I  debenture  pa.yina  3  per  cent.’  Will 
!  the  debenture  be  worth,  more  on  the 
I  market  than  the  .stock,  and  loill  it 
'■  be  easily  sold’  .ire  shareholders  net- 
I  hna  anything  they  would,  not  have 
j  urith  the  stock’ — "K.G.L..”  Verdun 
I  So  f.jr  as  we  understand  the  sttua- 
i  tJon.  there  is  no  question  of  Mont- 
I  real  Power  directors  giving  anything 
I  additional  to  those  who  participated 
in  the  customer-ow-ncrship  campaign 
of  19.30  It  has  been  pointed  out  be¬ 
fore  in  these  columns,  and  again  by 
Vice-president  Norris  in  announcing 
last  w-eek  the  decision  of  directors, 
that  the  intrinsic  value  behind  Mont¬ 
real  Power  stock  to-day  Ls  quite  as 
great,  if  not  greater,  than  it  was 
when  the  stock  was  offered  to  the 
customers  last  year.  The  dmdend  of 
$1.50  a.  share  i.s  still  being  paid,  and 
is  being  earned  by  a  healthy  margin 
— as  a  matter  of  fact,  earnings  of  the. 
company  for-t he  first  eight  months  of 
this  year  were  in  exces.s  of  those  for 
the  corresponding  period  of  last 
year,  in  spite  of  prevailing  condi- 
tion.s. 

The  existing  situation,  whereby 
Montreal  Power  shares  have  declined 
to  a  point  on  the  present  market 
where  the.  price,  i.s  considerably  be- 
'  low  that  w'hich  customers  contracted 
I  to  pay  for  the.  .stock  In  June  of  last 
j  year  is  a  direct  result  of  w-ortdwide 
j  economic  conditions  that  have  had  a 
.serious  effect  upon  all  market;;,  se¬ 
curity.  comnibdity,  and  real  estate. 
The  decision  of  Montreal  Power  di¬ 
rectors  to  give  eustomcr-sharcholdcr.s 
the  option  of  taking  a  $30  short  term 
debenture  paying  .3  per  cent.,  woa  not 
actuated  by  any  philanthropic  mo¬ 
tives,  but  purely  w-ith  the  aim  in 
view  of  restoring  in  ihe  minds  of 
their  cu.sloiner  partners  any  confi¬ 
dence  which  may  have  been  ’os.:  in 
the  vain  -  of  thfir  corruitment  m  the 
stock  of  the  company  by  reason  of 
its  decline  in  market  value. 

While  shareholders  will  only  obtain 
the  same  return  oil  the  dcbentiii  •.  as 
they  would  on  the  stock  it  should 
be  remembered  that  they  are  being 
given  a  .security  that  will  rank  be¬ 
fore  the  common  stock,  w  hich  will  be 
redeemable  m  seven  years  at  $50; 
and  will  lie  convertible  into  common 
stock  at  any  lime  during  the  life  of 
the  debenture.  It  may  safely  be 
a.s.sumcd  that  the  debentures,  when 
and  if  Issued,  will  command  a  mar¬ 
ket  approximating  the  offered  price 
of  the  .stock  In  19.30.  Whether  they 
will  be  worth  more  in  the  market 
than  the  stock  ■w-ill  depend  upon  stock 
market  conditions  in  the  meantime, 
but.  if  by  June  the  share.s  have  again  ' 
attaineid  a  market  value  of  $50  or  ' 
above,  the  customer  owner  has  the  ’ 


for  T^ar  h^foro  proTi^lnit 
for  Drprerlntloii  nncl  iTitrrrut 

Interrjit  .  .  -  .  . 

Reserve  for  DrprerMtlon  ,  ... 
Rrfi.er%r  for  . 
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niridrods-— Pr^ferrod 

rommon  Stork  . 


r,sn3ing  from  4  S''!,  in  the  rase  of 
hotels  to  over  28''?.  in  mining  and 
lumber.  In  the  electric  industry 
therr,  w-as  an  actual  increase  in  em- 
plo>Tnent  of  7-10  of  Kf  Similarly, 
there  w-e.re.  derrease.s  in  the  amount 
of  payroll  wages  ranging  from 
in  the  rase  of  hotelis  to  SO^^  jn  the 
case  of  both  mining  and  lumber,  as 
compared  with  an  increase  of  Va  of 
1%  in  payroll  of  the  electric  light 
and  pow-er  industry. 

The  Power  Behind  the  Worker 

According  to  the  National  Indiis- 
ti;aal  Conference  Board  the  cost  of 
living  in  February  of  thi.s  year  was 
43%  above  101  i.  AVages  in  manu- 
f-acturing  plants  are  correspondingly 
133%  higher  and  in  the.  building 
trades  are  147%  highe;-.  The  differ¬ 
ence  between  the.~.e.  figures  of  cost 
of  living  and  wages  represents  the 
surplus  w-hich  ha.s  been  devoted  by 
the.  w-orker  to  the  enjoyment  of 
Ici.  iire  and  to  savings.  .Nation, a.l  in¬ 
come  increased  from  34  billion  dol¬ 
lars  in  1013  to  SI  billions  in  1028 
and  84  billions  in  1029. 

What  has  electi-ic  power  to  do  ' 
with  this  picture?  A  siirpri.dngly ! 
great  deal.  In  1913  every  factory  | 
worker  w-as  equipped  -w-ith  3  horse-  j 
pow-er  per  worker;  by  1927  this  had 
increased  to  4.7  horsepower  pel- 
worker  and  it  now  e.xceeds  5  horse¬ 
power  per  w-orker.  With  the  in¬ 
crease  in  hor.sepowe.-  available  there 
has  been  an  increase,  in  producti'vity. 
prosperity  and  earning  pow-er. 


lyniRErT  ti.ABrnTYi 

GunrantDe  «f  $1. 600,000.00  .AV2%  BmsdD  of  Infer- 

City  BnktnE  cui.,  L-tmtfed . 

On  ruEfonierN*  Paper  under  IllRcount . 


Wilt  be  gigd  if  you  would  review 
the  present  position  gnd  early  outlook 
for  the  company. — "Con.” 

Forced  .-ielling  in  a,  w-eak  market  is 
the  reason  gii-en  by  officials  of  Canada 
Cement  for  the  decline  that  has  taken 
place  in  both  the  preferred  and  com¬ 
mon  stocks.  The  company'.s  fiscal 
year  ends  November  .30th  and  it  is 
reported  that  profits  will  be  at  least 
as  good  as  thn.se  of  a  year  ago  when 
33  cents  per  share  w-as  earned  on  the 
common.  This  compared  with  39 
cents  two  years  ago  and  5  cents  the 
preceding  year. 

The.se  figures,  how-ever,  are  mis¬ 
leading  if  they  are  not  related  to  the 
new  capital  structure.  following 
change  of  control  towards  the  end  of 
1927.  Profit.s  in  1924,  1925,  and  1926. 
under  the  old  capital  structure,  on 
the  common  stock  per  share  were  as 
foHow-s;  1924,  $S.4S;  1925,  $9.64.  1926, 


fide  commitments  covering  foreign 
obliggtion.s. 

Is  It  possible  tor  private  industries 
erport  gold’  — 


AFSETS 

PROPERTY  ACCOrNT: 

Real  E.fnte,  AVafer  Power.  Bntlrtlnifs.  Meehlnery 
ond  Equipment  us  per  .Appralenl.  plu#  addition* 

to  dote  .  - -  ...  . .  $1 

I.osr:  Reserve  for  Depreelatlon . .  ...  . 


to  get  a.  permit 
"Montreal." 

L'nder  the  term; 
brought  dow-n  by 
ernmrnt  nrohibitii 
cept  under  license  bv  the  government, 
w-e  do  not  see  ho'w  vou  can  overcome 
the  situation  as  it  exist-s  In  connection 


DEFERRED  fHAROES  TO  REVEM’E 
I>VF«TME>TS  IN  CONTROLLED  COMP.4N?Ef< 

AT  rO!«T« 

I  Held  l>v  the.  Trustee  for  the  Bondholders^  .  . 
INVESTMENTS  IN  AND  LOANS  TO  OTHER  COM 

PANIES— Less  Reserve . . . 

Lens  Beseri-e  .  ............. 

C.OOnWILL.  TRADE  M.ARKS.  ETC . . 

CASH  ON  HAND  AND  IN  RANKS  ...  ...  ....  > . 
ACCOt'.N  TS  RECEIA’ ADLE: 

After  providins  for  Rad  and  DouhtfnI  Debts... 
4\  HE.AT.  KLOl  R,  RAGS,  BARRELS.  ETC. 

As  per  Inventories . .  ... 


270,200.00 
270500  OO 

2rso, 000.00 


«2An  24 


market  value  of  the  shares.  This  is 
w'hat  is  meant  by  a,  company  offering 
“rights"  to  shareholders.  As  an  ex¬ 
ample  of  this  procedure,  a  company 
may  have  100,000  shares  of  common 
stock  outstanding  w-ith  the  stock  sell¬ 
ing  on  the  market  at.  .--ay.  $70  a! 
share.  To  provide  now  capital  thej 


On  Itehnif  of  the  Board  ^  xv.^re'foRu’ 

Montre.il.  3ath  Septernber.  1931 

We.  have  examined  and  audited  the  Books  and  Accounts  of  the  Lake  of 
the  Woods  Milling  Company.  Limited  and  of  its  Subsidiary  Companies  for 
tlie.  vear  ending  Sl.st  August.  1931. 

The  Inventories  of  the  various  Stocks  on  hand  have  been  certified  by 
Offieials  of  the  Company. 

We  certify  that  we  have  obtained  all  the  Information  and  explanation.* 
we  h.av-e  re<,uired,  and  that,  in  our  opinion,  the  above  Combined  Bal.anee 
Sheet  is  properly  drawn  up  so  ns  to  exhibit  a  true  and  correct  view  of  the 
.'tate  of  the  Combined  Companies"  affairs,  according  to  the  best  of  our  in¬ 
formation  and  the  explanations  given  to  us.  and  as  shoivn  by  the  Books  of 
the  Companle.s. 

RIDDELL,  .STE.VD.  GRAHAM  A-  HUTCHISON,  C..V.  Auditor.* 


Canners  1st  Preferred. 

I  <7)11  rarrying  a  numhrr  of  shares 
of  Canadian  Canners  1  st  preferred 
stock  which  cost  me  $S0  a  share. 
Would  you  a'drise  me  disposing  of  this 
sfeek  gnd  buying  Cnngdion  Cgnners 
2n.d  preferred  which,  is  selling  around 
$10,  or  holding  on  the  Cgnners  \.st,  ctr 
would  you  consider  switching  this  for 
another  stock  which  you  would,  con¬ 
sider  hriirr. — "  Du  n  n  V'illc." 

Under  cxi.stin.g  market  conditions  it 
seems  to  us  ihat  your  best  course 
w-ould  be  1-1  retain  the  fir.st  preferred 
stock  of  Canadian  Canners.  Thi-s 
stock  is  well  protected  and  at  your 
purchase  price  you  are  obtaining  a 
nice  yield  on  your  invc.stmcnt. 


Directors 


A  cximparison  of  profits  under  the 
olii  regime  and  the  new-  shows  sub¬ 
stantial  growth  in  operating  earnings, 
a-s  follows:  1924.  $3,775,956;  1925,  $3.- 
S87.239;  1926.  $3,924,891:  1928.  $4,673,- 
773;  1929.  $5.209,8.32;  19.30,  $3,137,494. 

While  capital  obligations  ahead  of 
the  common  stock  now-  are  much 
heavier  than  they  wore  in  the  earlier 
period,  provision  for  depreciation  in 
the  last  three  years  has  been  over 
$1,000,000  lieavier  than  in  the  year.s 
from  1924  to  1926. 

The  w-orking  position  of  the  com¬ 
pany  has  also  improved  to  the  extent 
of  nearly  $700,000  since  1926, 


I’hat  the  propo.scd  terms  of  exchange  '  probably  would  lie  .as  well  for  them  to 

night  he.  t  exchange,  tho  securities.  If,  on  the 

In  any  event,  if  the  exchange  in-  !  other  hand,  tho  propo.sals  provide  foe 

’olves  no  additional  funds  bo  put  up  I  an  additional  cash  paj-mont,  ■wo  hanl- 

ly  La  Ro.se  Mines'  shareholders,  if.  ly  think  it  ■would  bo  worth  while. 


I  have  cited  the  figures  of  the  Na¬ 
tional  Inrtustri.nl  Uonference  Board, 
showing  the  national  income  rose  34 
billion  dollars  in  1013  to  81  billions 
in  1928,  an  increase  of  138%,  as  an 
evidence,  of  the  underlying  p;-osper- 
ity  to  which  the  electric  industry  has 
contributed  .so  much.  The  Board’s 
fi.gures  also  show  that  governmental 
expenditures  rose  from  3  billion  dol¬ 
lars  in  1013  to  l2Vz  billions  in  1028. 
an  increase  of  over  300%.  In  other 
words,  governmental  expenditures 
grew  more  than  twice,  as  fast  as  na¬ 
tional  income.  Taxes  during  periods 
of  depression  are  shock  producers 
to  the.  taxpayer.  Here  again  we  must 
credit  the  electric  industry  for  its 
role  as  a  shock  absorber.  Taxes 
paid  by  the  electric  industry  in  1020 
exceeded  180  million  dollars  or  more 
than  9  cent.s .  for  every  dollar  of 
revenue  collected.  There  are  few- 
commodities  or  services  w-hicli  are 
burdened  w-lth  greater  taxes.  Gaso¬ 
line,  tobacco  and  some  drugs  fall  in 
this  class.  The,  total  tax  bill  of  the 
country  exceeds  the  annual  gross 
revenue  from  all  the  railroad  and 
utility  services  in  the  country,  in¬ 
cluding  the  transportation  of  mil¬ 
lions  of  passenge.'s  and  tremendous 
quantitie.s  of  freight,  the  electricity 
and  .gas  used  in  your  homes  and 
stores  and  the.  power  for  the  manu¬ 
facturing  industries,  the  valuable 
time  saving  communications,  tele- 
grapb  and  telephone  systems,  the 
.sti'eet  railway  and  bus  systems. 

In*  1013  the  average  cost  of  gov¬ 
ernment  per  family  was  six  times 
the  average  family  electric  bill;  in 
1028,  the  l-atest  year  for  w-hicb  fig¬ 
ures  are  available,  it  was  nearly  1.5  ! 
times  the  average  elocfrie  hill.  That  ' 
is,  for  each  dollar  a  custome;-  spends 
for  household  electric  service  he  has 
to  pav  nearly  .$1,5  in  taxes  for  the 
cost  of  government.  This  is  a  tp- 
vcaling  comparison  of  tax  exa.etions 
versus  low  co.<!t  of  electricity. 


Gold;Miniiv  Stocks. 

Will  you  pfease  give  me  your  optnU 
on  the  following: 

Motfgt  llgll,  Bidgoo-d,  Teck  Hugh 
and  Wright  Hargreaves,  also  Dome 

The  first  tico  are  to  be  held  , 
.spe.culg.tions  and  the  other  three  . 
iniiestmenfs  gnd  increased  dividci 


Many  Toronto  Issues  Offer  High 

Yields  Despite  Steady  Earnings 


Toronto  Burenn  The  Financial  Tlnic* 


pairment.  according  to  officials. 

Last  word  from  Canadian  Dredge 
and  Dock  wa.-  that  the  company  wac 
earning  its  dividend  of  $3  per  share 
per  annum  by  a  safe  margin.  Good¬ 
year  Tire,  officials  anticipate,  will 
do  somewhat  better  this  year  than 
last.  Page-Hersey  Tubes  will  show 
a  moderate  decline  fro'.u  last  year, 
according  to  officials  but  far  in  ex- 
ce.ss  of  the  $.5  dividend  requirements. 

Photo  I5:i:ravers  have  enjoyed  an 
extraordinaiily  busy  year,  and  pro¬ 
fits  should  compare  favorably  w-ith 
a  year  ago.  The  business  of  Simp¬ 
son’s  Ltd.  is  reported  to  have  been 
w-ell  maintained  and  substantially 
the  s.ame  profits  as  last  year  arc 
looked  for. 

S-ales  of  oil  companies,  including 
Imperial  Oil,  B  A.  Oil.  McColl-Fron- 
tenac  and  Siipertest  Petroleum  have 
been  equal  to  or  above,  last  year, 
and  profits  should  be  maintained  or 
only  slightly  reduced,  according  to 
official  advices 

Canada  Bud  Breweries  Ltd.  has 
show-n  growth  In  sales  and  Canada. 
Malting  Is  expected  to  show  its  divi¬ 
dends  about  eirned.  Humberstone 
Shoe  w-as  able  to  increase  the  divi¬ 
dend  recently,  following  a  more  pro¬ 
fitable  year  Union  Gas  Co.  is  en¬ 
joying  fuller  benefits  of  consolida¬ 
tion  this  year,  which  should  help  to 


Toronto— A  list  of  common  stocks 
selected  from  the  Toronto  Stock  Ex¬ 
change  and  Curb  lists  show  gener¬ 
ally  attractive  yields  to  the  investor 
at  current  -.narket  levels  this  despite 
the.  fact  that  the  companies  they  re- 
w-eathered  the  diffi- 


p  resent  have 
cult  period  through  w-hich  business 
generally  has  passed  w-ith  earnings 
maintained  or  only  moderately  re¬ 
duced.  In  one  case,  that  of  Steel 
Company  of  Canada  a  rather  sharp 
decline  in  profits  is  anticipated,  but 
the  previous  earning  power  was  very 
substantially "  In  excess  of  dividend 
requirements. 

F.  N.  Burt  Co.  and  .Moore  Corp. 
are  expected  to  show  a  reduction  -in 
sales  of  approximately  10%.  and 
moderate  reduction  in  profits  may 
be  looked  tor. 

Canadian  Canners  Ltd.  sales  have 
been  well  maintained  and  profts 
should  show  little  if  any  impair-ment 
in  1031.  compared  with  1930.  while 
Dominion  Stores  has  gained  in  sales 
and  profits  this  year  so  far.  Loblaw- 
profits  are  dow-n  ’.ess  than  8%  this 
year  to  date.  Hunt’s  Ltd  profits 
have  show-n  little,  if  any  decline  this 
year,  w-hile  Laura  Secord  Ltd.  busi- 
ne.ss  had  held  up  w-ell.  according  to 
authoritative  advices,  w-hile  Tamb- 
lyns  sales  are  ahead  of  last  year  and 
profits  w-ill  show  little  if  any  im- 


on  Teck  Hughe.*  and 
'ured  In  the  former 


Collateral  Against  Account. 

f  am  enelosing  the  Gazette’s  re¬ 
port  ot  the.  creditors'  meeting  of 
Greenshie.lds  &  Co.'s  affairs.  I  refer 
to  the  last  paragraph  with  regard,  to 
the  $500,000  of  securities  referred  to 
as  being  in  the  vaults  and,  earmarked 
for  clients. 

If  this  is  collg-tergi  deposited,  as 
marginal  protection,  why  is  it  not  tn- 
cluded  in  the  assets’  Your  paper  says] 
it  will  be  returned  to  the  oivners  in 
due  course.  Why,  if  it  is  marginal 
coUateraJ.  should  it  be  returned  to 
the  owners  when  the  e, -editors.  who\ 


pany  considerably  wnthin  tne  next  iwo 
or  three  year.*.  .A  new-  central  shaf; 
is  being  put  clown  and  the  preson*. 
shafts  deepenel  to  4,000  feet.  The 
benefit.*  of  this  w-nrk  wdll  be  felt  in 
the  future  but  to  conserve  their  cash 
resources  to  carry  out  their  program, 
the  usual  bonus  was  recently  omitted. 
However,  the  dividend  appears  well 
secured  and  there  is  good  promise  of 
an  ultimate  Increase  when  results  of 
propo.*cd  work  are  felt.  The  stock 


Standards  of  Excellence 

The  name  "Black  &  While"  on  a  boffle  of  whisky  Is 
as  absoiufe  a  guarantee  as  tho  haii-mark  on  silver. 
It  assures  that  subtle  difference  in  flavour  and  quality 
which  distinguishes  this  whisky  from  all  others.  It  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 


F.  N  Burt 
Canadian  Canners 
Canadian  Drt'dttf* 
Dominion 
Goody^r 

Hunt  s  Ltd 
Laura  Record 
I  oblaw  ^ 

Moore  C orp 
Page-Hersev 
Photo  Engraver? 
Simpion®  ■  A” 

Steel  of  Canada 
Weaton*?  I  td 
P.  A.  Oil 
Canada  Bud 
Canada  Malting 
Consolidated  Press 
Humberstone  Shoe 
Imperial  Oil 
Inter.  Pete 
McCoU-Frontenac 
Supertegt  Pete 

G.  Tamblyn 

Union  Ga?  . 


f)  PA 

1  40 
3  00 

80 
1  (»0 
fi  on 

2  on 
None 


Oil  and  Gas  Stocks. 

Would  be  glad  to  get  some  informa¬ 
tion  on  the  stocks  mentioned  below:  — 

Oil  Selections,  Olga  OH.  Nordon  and 
Barilla  OH. — "Midland." 

•Ml  .stocks  you  mentioned  may  b© 
classed  as  good  gambles.  Parnia  OH 
and  Oil  Selections  have  moderate  earn¬ 
ing  power  and  good  posatbllltloa.  Olga 
also  has  a  producing  w-ell  and  others 
are  being  put  down  without  cost  to 
the  eompany. 

NorJon  has  a  fair  income  from 
royalty  holding.-,  plus  inlercpting  possi¬ 
bilities. 


tCOTCH  WHiSHV 


La  Rose  Mines. 

One  at  our  customers  was  asking 
for  information  relative  to  the  question 
of  rjrchange  of  La  Rose  Hines,  Ltd., 
stock  for  La  Rose  Rosiyn  Mines  Ltd  . 
as  desci-ibed  by  the  circular.  "Would 
appreciate  any  infarmntion.  —  "Bcr 
Twasurc-r" 

We  have  not  seen  th»  proposed 
terms  under  which  Xm  Rose  Mine.*  Lut. 
shares  are  to  be  exchanged  for  In 
Rose  Rourn  5Dnes  Ltd.,  bur  't  seem.* 
to  tt.*  that  it  ivould  be  a  gec,-l  plan 
for  .vour  iflbent  to  .get  m  touch  with 
Jacks.  Whitner  i  Co.,  and  nvertnin 


BLACK  &  WHITE 

SCOTCH  WHISKY 


MORE  FAVORABLE 
BUSINESS  OUTLOOK 
IS  NOW  REPORTED 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  30,  1931 

Deliveries  in  Prairies  I  BRIGHT  SPOTS  IN  ' 

LUMBER  INDUSTRY  : 

Deliveries  of  wheat  hy  1 4S5.rtiO  hnshels  for  the  same  period'  >  mtfv  Iff  At  |\n  fflff^ 

!!!_  !  r  "Reflect  n.  ear  ier  har  e  In.  and  DEMAND  HOIDS  UP 


■funSroTtSe'etr’on^er  Snks'at’‘'’the  Graifi  Delwevies  lit  Pvairies 

To  Date  Reflect  Short  Crop 

flail, V  sound  assets  into  lio'ild  funds  _ _ 

without  a  reckless  sacrifice  of  values  Ottawa — Deliveries  of  wheat  hv  I  tSS.fino  bushels  for  the  same  period 

The  orFanlzation  farmers  have  been  steadv  ,ince  la-^t  year, 

throueh  local  associations  to  he  I  Refieetins  ear’ier  barvestlne  and 

formed  for  the  purpose  of  endorsing  threshing  became  general,  wnh  a  re-  ;^^^^  favo-able  faR  wea^he^.  Saskat- 


o  »  j  - 1  1  .  the  notes  of  banks  desiiing  credit  cession  dnrine  the  week  ending  Sep- 1  ^hewan  is  the  leading  province  as  i  R  C 

<  But  Market  Improvement  in  i  only  high-grade  collateral,  such  a.s  lfpn,her  25.  when  rains  held  up  har-ifar  as  deliveries  are  concerned,  with  | 


you  will  like 

Picobac 


Product  Displacinfi:  That 
of  U.  5.  Mills 


Economic  Industries  Still  any  bank  would  normallv  accept,  will  |  ypj.jjpp  operations,  according  to  the 'a  total  of  40,410.721  bushels  as  at  |  '  Product  Displacinfi;  That  I 
Lacldni^  taken  as  seciiritv  for  loans  The  monthly  review  of  the  wheat  situa-  I  October  0  Deliveries  of  wheat  In  |  of  U.  5.  Mills  I 

national  organization  wiM  obtain  its  fion  -pj^p  weather  has  been  favor- 1  north  Paskafehewan  and  rentral  and  1  _  , 

■  mn^rrrr'nt  a  wt  utrt  Bci  It  capital  in  essentially  the  same  niau-  able  .since  that  time,  however,  and  ;  northern  Alberta,  aroa.s  of  the  heavi- 1  PRirm  ARF  I  HW  i 

HOOVER  PLAIN  HELPrUL  I  ner  as  do  the  Federal  Reserve  banks,  deliveries  have  gradiiallv  increased.  '  er  crops,  have  been  slow  During  . 

— - ~  —  I  namely,  by  the  subscriptions  of  in-  reaching  the  peak  fo"  the  present  '  the  week  ending  October  2  farmers  |  ■  i.  iw  ' 

Should  Go  Far  to  Strengthen  the ! hank.s — except  that  the  orop  vear  during  the  week  ending  ;  In  Alberta  delivered  7.125.276  bush- ^  Average  For  This  year  to  Datfij 


the  pick 


PRICES  ARE  LOW 


RunLincr  <alnfr4ifve  nf  *1,-  amount  subscribed  by  each  hank  wull  October  f)  .  when  17,160.46;  bushe'.s  :  el.s.  the  highest  weekly  fisure  for!  Approximates  $14,50  As 

TOniong  oiTOCiure  or  in  depend  cn  tho  amount  of  its  net  de-  were  delivered.  that  province  since  harvesting  be- 1  With  For 

Country  —  Aid  Limited  to  mand  and  time  deposits.  Instead  of  Total  deliveries  fo  date  this  vear  camr'  general.  In  the  crop  season  I  s-ompareo  wiin  r  or 

Sound  Banks  bs  capital  funds  reflect  the  short  crop  in  the  prairie  '  up  to  October  i.  Ataniloha  had  d**-  Year  1929 

_  tdopfed  fo  Present  Seeds.  .  province.^  and  a  somewhat  later  har- ,  livered  4S,2  per  cent  of  the  com  '  - 

^ew  York -While  current  trends  -The  „pward  trend  in  .pcuritv  ve.sting  scasom  ^  ayhe  week  end- ;  hined  crop  and  farm  rr^rryor^r  ' 

in  business  artiv.fy  and  in  commod-  prices  that  immediately  followed  the  '"5  October  1  <^f^'^  <verjes  . since  the  province  the  comparable  figure  ,„^,tprrerng  manufactured  in  Bri- 

itv  prices  still  fail  to  show  anv  j  announcement  of  the  plan  indicated 1  amounted  to  .n.Sbl  tS-i  for  fvaskatchewan  being  57  6  per  c  '  roSla 

marked  improvement  in  the  present  i  a  ce.neral  belief  on  the  part  of  the’ bushels,  compared  to  a  total  of  l.s2.-'and  for  Alberta  20.2  per  cent.  linie  if  nnv  profit  to  the  niri 

situation  or  in  the  Immediate  out- j  bu.siness  commiinitv  that  the  scheme' - — -  demand  has  been  suf- 

look.  a  number  of  constructive  de- j  i.c  well  adapted  to  present  needs  The  ficient  to  .give  considerable  cncour 

lelopmcnts  in  recent  weeks  have  r®- 1  .aecurify  markets  have  been  depressed  M  flc  v/f  rlCIClc  M^lTeClOr  :  agoment  io  the  indiistrv. 


look,  a  number  of  constructive  d®- j  i.c  well  adapted  to  present  needs  The 
•'  lelopmcnts  in  recent  weeks  have  re- 1  .aecurify  markets  have  been  depressed 
'ulted  in  a  decidedly  more  favorable  j  for  some  time  by  forced  selling  on 
^business  senlimen*.  states  the  Guar-|the  part  of  hanks  that  found  !♦  ne- , 
anty  Trust  Conipanv  of  New  York  ini  oessary  to  increase  their  cash  hold-i 
the  current  issue  of  The  Guarantv  J  ings  in  order  to  meet  abnormal -with- i 
Purvey,  its  review  of  business  and  drawals  by  iineasv  depositors  The' 
financial  conditions,  which  has  iiist  hoarding  of  fash  is  a  phenomenon! 


Gnorge  William  Allan,  M.A.,  K.C. 

From  flip  Initial  Issue  of  Bench  and  B.ar.  fhe  new  SfnflonnI  Teiinl 
>  >ew»pnppr. 


verv  little  if  onv  profit  to  th®  nil’I 
operator.-,  the  demand  has  been  suf- 1 
ficient  to  give  considerable  cncour  . 
ago-pent  io  the  indiistrv.  | 

Export  dmand  has  been  well ' 
maintained,  and  in  many  markets] 
Pfiti.-h  Columbia  Iiimher  has  been  ' 
able  to  displace  the  product  of ! 
United  Ptales  mt!1=.  A  particularly 
intere.sting  and  .significant  feature' 


bpon  published.  |  that  has  not  been  witnessed  on  ai  George  William  Allan.  .M.A..  K  C  .  j  his  attention,  he  managed  to  find  I  of  this  export  business  is  tb®  extent  | 

''.Among  these,  the  most  •'onspicu- 1  large  scale  In  this  countrv  for  many  i  known  throughout  Weste -n  '  anad-a  t.h®  tJme  to  prepare  for  and  obtain  |  to  which  sale.s  with  the  British  Isles  | 
ous  are  the  organization  of  the  Na- :  years,  but  there  is  no  doubt  that  it  Is  j  as  "The  Oftici-al  Director.  "  was  horn  'h's  ?I  A.  degree  from  the  Fniversitv  I  Empire  countries  have  recentlv  ! 
tional  I'redit  f'orporation  in  pursii- i  being  widely  practiced  at  present  I  in  Moss  Park.  TtSronio,  August  !5tb,  of  Toronto  in  the  tame  _j-ear  he  |  ^rown  i 

ance  of  President  Hoover's  plan  fer '  Although  its  actua!  extent  is  irapos-jlS60,  the  .^on  of  Senator  George  ,  married  Mis.s  5IurieI  Hester  Wragge,  jn  the  water-borne  trade' to  United  : 

a  nation-wide  credit  poo!  to  release  sihle  to  estimate  aecurateiv.  the  re- 1  William  .Allan.  P  C,.  and  .Adelaide  '  daughter  of  Edmund  Wragg®.  CE  .  Kingdom  points.  British  roiumbia  ' 

non-liquid  bank  assets,  tb®  American  [  cent  increase  in  the  amount  of  cur- 1  Harriet  Allan  and  grand.^on  of  the  ■  of  Toronto  shipped  62.25h.00n  board  feet  in  the! 

visit  of  Premici  Lava!  of  France,  and  ]  re.ncv  in  circulation  to  fhe  highest  Honorable  william  .^l'.'ln  !  That  he  is  not  imm-indfu!  of  the  eight  months- period  of  the  present] 

the  Increasing  strength  of  seeurity  ^  ieve!  on  record,  at  a  tinie  of  inactive]  To  mention  briefly,  the  saU“nt  .sporting  and  social  side  of  life  is  vear  This  compares  e-ith  67,07,5  non  | 
prices."  Th®  Siirvev  continues  |  trade,  low  prices,  and  decreasing  points  in  his  ear’v  traning.  he  was  evidenced  by  his  menibe-ship  in  .sev-  foot  for  the  full  twelve  months  of' 

''lehllizinc  Hank  fredit.  i  7ank  deposits,  shows  that  it  is  hi  no;  educated  at  Galt  rniiegiato  Institute,  eral  clubs  among  which  w®  m.ight  ip;*  regarded  as  a  normal  vear  and 

'The  method  chosen  for  carrying  means  an  unimportant  factor  in  the  Upper  Canada  College.  Toronto;  Tri-  mention  fhe  M-anitobi  CWinnipegi;  u  represents  47  per  cent  of  the  total  '' 
oijt  the  Fresidenfs  suggestion  con-'  presen'  financia!  situatiori  pity  I'olleg®  Sch'-mi.  port  Hope  and  T'^nion  (Victoria.  B  c  .  Rideau.  (dt.  shipments  from  the  Paeiflc  coast,: 

corning  bank  credit  seems  peculiar-  The  success  of  the  plan  will  d®-  th®  1.  niversity  of  Toronto  whenc®  he  t^wai;  A'ork  (Toronto'  H®  i.s  also  including  Oregon  and  Washington,  I 

!'■  well  adapted  to  th®  n*eds  of  the  penri.  of  eoiirra,  on  the  wisdom  with  obt.a1ned  hi.a  B  .A  degree  with  dis-  a  member  of  thre®  golf  clubs,  the  nsually  larger  exporters  than  Britiili ' 

present  ritiiatron  Th®  rountrVs  which  it  is  administered— not  onlv  by  j  tinction  in  l^si  For  the  next  two  i  Pt.  c-h.arles  Country  Club  and  th®  Columbia  I 

banking  svstem.  considered  as  a  its  eontra!  management  but  also  hv  vear.;  he  read  Jaw  wjth  ih®.  Blake 'l/ake  Francis.  This  la.st  is  a  shoot-  More  than  25.000. ('0('  feet  was  I 
whole,  i.s  in  I  strong  po.-ijtion  It  the  local  aESoriations  Distinguish-  firm  in  Toronto,  .and  was  then  ad- ,  ing  cinh  -and  we  iearn  that  he  draws  .c-hipped  to  Au.stralia.  as  against  2i,- ' 

eeiiid  hardiv  he  oihern  ise.  n  ith  ing  hetwen  .-ound  and  unsound  as-  niitted  to  p-a  -tnershin  bv  the  late  T  -  a  steadv  bead  to  the  detriment  of  S.^5.000  in  the  entire  yeiir  1928  This  I 

newrlv  half  o'  the  world's  gold  in  sets  is  a  hanking  function  of  th®  H.  Munson,  K  C  (October.  18821  Hislth®  wild  dimks  and  chickfns--of  the  was  .12  jter  rent  of  t.he  North  Pacific 

'merican  hanh  i  au'ts.  with  th®  gold  highest  order.  Th.  '  calibr®  of  tiiejt.aient  and  ronstant  assidiritv  gained  pr-iirie  Aa-ietv  movement  to  Australia.  j 

’■eserves  of  the  Federal  Reserve  direvtnrs  gives  assurance  that  overv'for  him  immediate  recognition  and  |  f  nii|ue  Folleelinn  To  New  Zealand  in  the  eight  ! 

hanks  far  .aj-o^o  the  legal  niiuimiini.  possible  pi cca 'It ion  will  he  taken  to  gradiiillv  he  rose  to  become  th®  head  I'nder  th®  heading  of  "indoor  roonths  2.129,000  feet  of  British  ■ 

■  .nd  '•  ith  the  "se  of  Tederal  Reserve  prevent  tiic  indiscriminate  lending  of  the  firm  of  Munson  .Allan.  Pat-  'porKs, '  it  might  h®  mentioned  that  Columbia  timber  was  eypctrted,  com 

credit,  both  in  jh®  form  of  redis- :  of  th®  corporation's  funds  on  ones-  ton.  Macinn.os  and  MCn®,  Winnipeg,  h®  ha  s  a  riac.serj  a  large  and  inter-  pared  to  S,. 5.51.009  feet  in  1928  WTiile 
counts  and  of  (-pen -marVet  full  and  •  Ciouahl®  .^"C'lrttv  jf  sound  rolicies  ^ianifohi  esting  co. lection  of  photographs  .and  j  the  volume  was  greativ  reduced,  th® 

•  seriiritr  holdings,  at  :)  low  level  are  i  ig'div  followed — and  there  1=  His  tin.ae  was  f'lllv  occupied  for  has  in  his  posse.sslon  a  uniq'ie  as- 1  niovem.ent  was  S7  per  cent  of  aji 
There  has  existed  for  some  tjm®.  everv  reason  to  believe  that  they  will  [the  next  few  vears  hv  work  which  :  sortment  of  som®  3.599  ('hrist.mas  North  Pacific  lumber  cargoe.s  to  that  , 

however.  ,a  rur'ouslv  unbalanced  I  h®— the  plan  should  prevopt  »  great  w-as  both  arduous  and  const  .-iictlve  greeting  cards  which  he  haf  pains-  countrv  | 

position  as  .rmonc  individual  banks  ‘deal  of  unnecessarv  distress  and  pco- j  His  reward  was  lb®  acquisition  of  a  |  takingly  collected  ov®  ■  a  .-pace  of  .lapan  took  89,]41.999  feet  of  Bn- i 
.For  'he  most  p.srt.  fhe  large  banks  mote  the  restoration  of  prosperity  I  verv  large  rommerciaJ  clientele  com-  years  t.ish  Columbia  lumber  between  Janu- i 

in  th®  leading  financial  centres  ar®  ImproTemeot  in  i*entimenL  bined  with  a  gradual  ramifieation  of  ^  He  is  said  to  have  travelled  m.ore  arv  and  th®  end  of  Augii.st.  down! 

n  an  c.y.ceedinglv  well  fortified  eon.)  ..tk’  .,.1  1  in*'‘f9?ts  wheh  ~.,ve  him  int-  extensively  in  Western  Canada  than  from  219.361. 990  fe.et  in  twelve  I 

J _  r-.., _  ..  .  _  .!  Tn®  !e\P|  ot  general  miSine.-s  ac-  _-,v  -  romnre-  vnv  ofhov  n-an  fho  _ .vv,. _  , _ 


muissma 


For  pipe 
or  cigarette 


V2-pouncf 

tins 


also  in  15c  tins 


Irv  It  was  inBvitahle  th-at  fhe  advent  V  .  . .  I  .  IM  .  ’  -'U'r'it-®  ■_  orp'Td  ■  inii  •  anana  rer-  .KougP  Winnipeg.  It  was  sain  or  ..  .  . 

of  ^ppr„Lp  wV  reported  in  th®  fast  Tnist  (o.  National  Trust  i  him.  in  fart,  that  during  his  stav  P’"  c''nsider.'>bly  at 

shr.nkage'o'  vaiuec  Ao-.irt  Lv®  ’I’-*' ‘h®  Co  jAd  .  British  .American  Oi'.  ■>.  at  Ottawa  from  1917  to  I9?i-whllp  rr^-'cnt 

found  tom®  bin' =  inademiateiv  pre-  '^^rporation.  and  th®  Guarantee  -  o  of  North  Am-  a  member  of  Parliament  for  Winnipeg  ,  ^ 

rgrer  'Man-  of  ihi  hankf  thath'  ve  LT;:^r:"hLn'^^^  Iron  ;  Pouth-that  when  Borden  \ 


some  were  outgrowths  of  rea!  estate  I  deveicnments  fortifv  the  hope 

and  investment  house.^.  scare®  v  en-  ,^3,  expansion  riav 

titled  to  th®  p.njne  of  hank  at  all.  Ai!  j,,,  recorded  within  the  nevt  few 

hfjinUc  f^f  rrAijfCio 


recent  deveicnments  fortifv  the  hope  of  fho  Great  We.^t  Mfp  Assurance  ’  of'  operations  "and.  in  point?  to  th^ 


ir>  cor'tih  eiyt0r\*  pv  rrcjiir^d  eamings 

r)iir  tr»  tho  rfrt'Tal  bu?in.ea?S  SlUlA- 

tion  IJ'W  ;  gams,  putting  an  end  to  the  long- ;  tjxitier.  that  were  already  enrros.sing  I  busy  and  active 

linufeti  i.t  snt,n.i  Ran!.*.  !  sustained  decline  and  making  a.  real: _ _ 

recoini^ed.  .lO'serer.  ha^  ^-“'upward  movetnentm.or®  nossible  In-  ,  w  >■« 

.ussots  of  many  hank.s  which  bave.,  Cnnfltrftna  RiXfi 

hc®n  forced  10  olose  were  essentraJh  production  eopd  crops  K^UTir YICU/S  i\e^i 

sound  and  tha'  th®  banks  might  have ,  ^  ^  '  reassur-  i  CL _ *  C^ll* _ 


that  some  de.gree  of  expansion  nay  ^  rompgriv  ap,d,  to  a  lesser  extent,  bv  mepting  ’  upon'  them  declared  that  *'3.i®87,99n  feet,  Ouebec  ; 

be  recorded  within  the  next  fewjhi.s  rhalrmnnship  of  th®  Canadian  !  "evervthing  had  been  taken  f-omP'®'!  Ontario  rom.bined.  299,:i9,oo9 
njonth_5  '  Com.m.ittee  of  the  Hudson's  Bav  tlnm- 1  him  hut  his  Frown  .Tewels”  Fullv  P*’®*^'  Pf^iri®  Provinces.  62S.4.39.nnn  , 

"Present  indications  ar®  that  Octo-  panv  j  recovered,  h.®  'now  enjovs  ‘  splendid  ^ 

her  wil!  shown  at  least  seasonaU  in  ig95.  despite  the  numerou.s  ac-  he.alth.  and  conUnucr,  to  be  verv  -.a-.4,2fso,900  ; 


been  saved  if  the  borrow  ing  faciiities  '  „  factors 

at  their  disposal  had  been  better  1ft- j  ‘‘Conim.odity  prlres.-  for  the  most ;  I  Fpnm  Breti.street'*  1;  was  529  81.  a  slight  increase;  in  19;!0 

fed  to  their  needs  The  Federal  pg^t,  have  remained  w-eak  rroducfsj  — ■  — - - — — — -  -  ' j  it  was  $18  26.  and  this  year,  as  far 

,  P  uA-P  onU-^on  --  fpoculativ®  e-Xchanges  N  h.is  address  hefor®  the  Hartford  !  Hartford  a/ldress  i.s  tha'  it  mu.st  j  a.-,  aexurate  fi-urCa  can  be  obtained, 

■  Clf  Intfldatin-'rommprrial’anH  ’arn”  ''‘’'‘ft*''''  fhown  strength  m  Fh.amher  of  r  onmierce  and  broad-  |  ' '"v®.  an  j  ought  fin.ally  tp  di.spe!,  t  h®  I  “  -  '  r-  .  J 

riSal  paper%nr'n^  ®  nationwide  radio  net-  Uars  of  tho.s®  who  hav®  mis-akeniy  shipments  to  I  ni  ed 

I  ovl,on,®o,  ohP-.?,on-^  Flspw  her®.  however  the  work  on  October  1«.  Richard  Wh.i*  ! --ecn  th®  v.T,!r  .strurti.rc  of  s®curitv  ' 

r®nH,  iftm-  roi,n,r.  ^n%®®®nfv®irt  ''■‘‘nti  '■'^nMnued  downward  Dur-  nev.  president  of  the  N®w  York  [value-s.  and  of  credo  whim  t'hcv  mra-  ! Province  by 
tr®nd..  in  fhir  countr  m  recent  t  eg rr  .  ,,,rnr,®if  U„r®.  pt  th®  merev  of  con'ciencf!®--  ♦he  eight  months  wa.s 

oo^^.on‘’of'hlnu’’‘‘'ll~oirrr®-^  wholesale  priee  index  of  the  '  on  ,,  defense  of  sbort-selling  In  the  j  hoar  raiders"  Vo  ‘  .su'ch^'e  vposijr^  hoard  feet.  a.  considerable 

portion  of  hank  resource®  that  fall  Guarantv  Trust  •  ornpanv  declined  course  of  his  speech.  Mr  'Whitnev  j  ev,®t.  Th®  New  York  Ptock  E'  ^shrinkage  iuvolum.e  from  1928  mo’-e- 
wThin  tner®  catPEori®.-  yqant  bank,  j..  ^  ^  showing  the  sharp-  .declared  thgt  it  was  the  short  inter  irhane®  ass®r‘s  th®  usefulness  e®  mo'rt  ,  hut  not  unfavorable  in  1:0m- 

e'n.  f  th  <=?»  reressmn  sine®  igr.t  May.  ■  e:.  whirl,  rnablcd  the  stoejr  markeV  sa!®.s'in  maintaining  a  wid®  and  .MaM®  '  ''■''’h  purely  BriUsh  exportu 

ni  _  or  en  lun  „  in  in' e®  uien  '  Expectationr  of  im-Proved  condi-  to  with.stgn,d  the  effort  of  Great  Brit- 1  market :  n  refuses  itp  facHit'es  to  i  ♦h^*  year, 

thf^  mpnr’-  in'*  i  nnunp  ri'l  cr  nf  aUrm?  Of  the  aiTI?  ?U?p®n?inn  of  tlra  gplfj  «;tqn-  i  purpPSf?  IS  to  iind  1  - 

,V,P  ?briVl®'°tspe""'~'qcv^raI^*^reaT^  rceeive  some  support  froip  the.dard  These  rernarks  W®r®  generalJt  pl.a,v  upon  .opprohen.sion.  XVh-at  Mr.  '  ReducllOn  SlIgBr  Outpul 

,  i' I  current  estimates  cf  th®  Regional  commented  op,  and  In  some  instan-  Whitnev  said  about  the  Frrhanee'r  ,  n  •  c®  L'l*  ®: 

r.  '  '"’’rtr ,  ■"  -  t  i  i  Prom.,®,  siabdiMhon 

Qiix.  risHnnin-  tVifi' hniirfiti.  I  o«L  in-  *1 1 T  ^  rn  ^  H  ♦  ?  f ,  f  1 113  D  c  la  1  of  iorknituro  or  rhor^  w«ia!er»  dunns:  r^ernt  1 

^  ^  ^  ^  TUar^^r  !♦  i?  Timf-?.  vhilc  ‘^ntir<='lv  unfriendlv,  |  months  ir  a:  ''onvincing  a?  !♦  i.~  re*  York  -  Thp  prospect  of  a 

h  '  h'''"*^h'^t  fuated  that  total  -.hjpments  of  th®  said  tha*  Mr  Whitnev's  figures  and  I  a..s.sur';ng  . °  '  '  'sharp  reduction  in  beet  sugar  pro- 

hie  ,v^rnine  '.*"3-’  '  sf'fied  '"'’uimodities  listed  will  h®  onlv  7  5  conclusions  could  not,  in  the  natur®  j  In  no  case  should  anyone  who  Wishes  1  duetion  throughout  Europe  during 

»  J.  c'^Pt  smaller  than  m  th®  corres-  .of  things,  h®  entirelv  arrurat®.  He  !  tn  uniep.stgrid  tt,®  .spcurity  markets  | ’h.c  coming  autumn  and  w-inter  con- 
Huge  vo.uTi,^  01  anking  funds  ,  This  fore- 1  sa'd.  in’part  and  ts®  r®iatirri  pf  short  sal®.®  thereto  !  ftifutes  most  enco-araging  evidence 

are  now  ini®.-  ®d  in  ..iga-grade  --ocu-  jpdirgtc,-  .•)  suhstantiailv  hiaher  9Ir.  whitr.®,,-  pr®,s®nted  an  estima*®  fqii  to  peru.s®  carefully  Mr,  xvbitney's  of  the  progress  of  the  sugar  'ndiis- 

ritips  -19 UP  .e  -  ordmarv  condi-  jp.^.p|  freigh'  traffic  than  has  he®n  that  th®  total  numiutr  of  r  harrs  rgr.  rigrtford  addrei.s  I  trv  in  attempt  to  elimmaie,  .iver  . 

^'Z'  -  -'iT'*  "^r^t  h'^'^h  '’cint  erti  .e  w,rri®fced  in  rc-c®rii  months  ;  fled  for  ioog  account  a'  the  end  of  4  fets-  davc  before  \fr  lYhifnev  i  Pffulurtion  and  excessive  stocks 


Conflicting  Views  Regarding 
Short  Selling 


Fr^m  flredftfreet'^ 


board  feet.  j 

Price  move,ments  "have  been 
steadily  dowm  since  1928,  when  the ' 
ave.rago  value  of  th®  product  sold  ■ 
was  computed  at  $29  71  per  1.990  feet 
in  the  analysisf  by  forestry  officials. 
In  1929  the  ave.'age  value  per  1.999 
was  $29  81.  a  slight  Increase;  in  lo.'jo  , 
it  was  $18  26,  and  this  year,  as  far  ! 
a.s  accurate  firurcs  can  be  obtained,  ' 
!  14.59,  ; 

Including  shipments  to  United 
States  by  water,  but  not  by  rail,  the 
iumher  export  from,  the  Province  by  I 
water  fo;  the  eipht  months  was  | 
339,020  990  board  feet.  a.  considerable! 
shrinkage  iuvoium.e  from  1928  mo’-e- 1 
ments.  but  not  unfavorable  in  com-  , 


of  kinrl?.  nf  pla'^inc 

IT.nnrv  ID  pSp^T  Of 


vLct*  Tb**  York  PtooV.  p,.  ii-m  i.f.5  mo-  e- i 

usefulness  o®  sho'r®  ,  ments.  but  not  unfavorable  in  com-  , 
ale.,  in  maintaining  a  wide 'and  .®4abie  '■'''♦♦^  purely  BriUsh  exportu; 

nark®':  ’t  refus®^  itp  faciiit'e.s  to  i  tha'  year. 


FREE  BOOKLET!  "HOW  TO  TAKE  CARE  OF  YOUR  PIPE." 
Write  Dept.  "D"  P  O.  Box  1  320,  Montreal 


MADE  IN  CANADA 

i*ol£i"k00ri 

THE  OM,Y  SEEF-STROPPING 

razor 

The  Dazor  for  MORE  Shaving  Satisfaetlon 

ASK  YOUR  DEALER 

Canadiau  Razor  Manufacturing  Company  Limited 

MONTREAL 

Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-6,  4th  Floor,  McRitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

Eetwern  Bi.ehop  and  Mackiy  Wta. 

Tel.  uptown  1495.  Montreol 


THE  CANADIAN  IMPORT  COMPANY  Limited 

MONTREAL,  si  rad  QUEREO 

Bituminous  Coals  Anthracite 

I  I 


Coa!  Corporation’* 


age.  t'®®i-®tgr'-  xt®l]®n  nnint®d  oiif  '  c-i.  ’  •  .j  "  "  „  '  ..  '  ,  i  ' .  .  -®.i  unu  .1 

Ihis  trend  add'Pg' thgt',',' waV  grgdil- !  u""' ''  '  cevermr  '  res  m  a  hlghlv  critica!  Spirit  A  acruaiob.ee.rvationefth- 

giu- reducing  fhe' imuH, tv  ef  bank, financial  w  riter  of  the  New  5  nrk|n.,ture  of  shori  sale.-.  « 

y"  ,  '  ■  -TV,  _  the  final  angrier  !♦  u  ptti-  while  ‘^ntireiv  unfriendlv,  t?  g:  ''on^’inclni 

^  ^  thgf  totgl  '-biprn^anf  £.  r»f  the  Whitnev  ?  figure?  gnd  I  s®.ri.-urir>? 


SYDNEY  ( Cape  Bretcn'i  welsh  anthracite 

Finest  Bunkering  Facilities  on  the  St.  Lawrence 


Igf-t  ftt'O  vegr>.  ha'^  SboT*  n  that  j. 

bf?  ^»grD!n2  lustifi^d 

vniiimGs  01  bankins  funds  f 
nc'**  iDve?t<^d  id  bisb-srgd^  s®'"’!- 

ritiec.  whl^^b.  OfdlDafV  CODdi-  J 

tion?.  V  <^nld 

cg.'b  rnt  the  abnr'rmgUv  <jf  i 
rr':SP6d  'a!u^.  pr^ve^iiins:  for 

glmnsr  all  nf  invet-tTrent  mgko 

t*  iniposJiM?  liomdg*^  such  sc^cu-  ^ 

Fitjes'  at  present  without  b^gvy  Iaj?  ' 

Tt  ic:  this  Piniatir»n.  F'ornbined  v  ith  ^ 
^be  pan^k^’  ‘‘on/f itirns  rbgr  evict  in  j 
rp?u]^in?r  m 

r’lns*  on  bgnkr  thgt  hgA«f  ^ 

brought  gb^'U^  mon'  ^if  tho  rerpnt 
fgUnr^s 

‘  The  NgTtnnal  c  vfdit  '* •••  p^rati^n  I 


Yov-  York  -  Thp  prospect  of  ^ 
sharp  reduction  in  beet  sugar  pro- 


vjtriefrceii  in  n^Antb?  ;  ^ipd  f'^r  gr4"oun^  g 

'  Anrrther  favorable  ffta  +  iji*e  r»f  re-l^ta’'  Ono/irul  --h^r 

''ent  btjcine?;i^  r^P'^rtri  l?  the  inrreacc  *he  , 

in  torei2-n  trad<^  Export?  la?^ '  .«ibort  a^'ceupt^  ar»i-j  aboH 

rr.'^n^p*.  g'“<*ordinA  tb^  preijminarv  j  *‘^'"'*nd  ♦he  7i< 


otai  ni)mi.eF  r,f  rbar*'?  aUdr'^.-^.*  i  trv  in  itg  attempt  to  eliminate  .'^vcr- ^ 

•'pg  gt  the  foA  \  fp^-  ,^;ivc  before  i  excessive  stock?' 

-21  ooo.nn.i  '-h;?rf?.  ab'^’j+  rjrUvered  hif  address,  th®  Atlantg  !  the  Standard  Statistirs  ''om-l 

3.1f  t.m<=-  ‘S*.  ronterrtporarv  ronrtitiition  rornmpnd^id  fh^  rep^rV  ’  pauv.  of  New  York,  in  a  current  Fur- , 
4inf  anr]  alxHjt  r>nc-t9v<=ntv- ;  tbf*  poliov  ♦■ommittef^  rtf  the  Am- I continues  in  part  as  fol-' 


eport  tjfi  ooe  PAo  larger  than  at  *hg* 


nd  rtf  the  71^^  r-har^^^.'  h?+ed  erlcan  Banker?*  A-Ssociation.  ^hicb  ' 


This  ^  of  ?npTp  '.-abie  jeondem-ned  ?brtrt-?elling  The  rtn- 


'Fortified  bv  increasing  confi- i 


prg‘‘ti,rgih'  ennal 


ip  A’lguTt  -Tnd  Tierrt  prg*‘tixaM-\- equal  ?»gn5tirtian.«  ^  termed  this  pra^'flrte  "The  deuce  in  the  Ch^dbourne  agreement, 

tf,  thrt^ci  nj  .ii]lv,  Txhiie  import?  p1?p  »o  Lno-v  Tihq t  t hg'  lon^:  a'-rt-ijnt  Trade,'’  and  sail  fhav  producer.^  are  nnw  marketin':  sugar; 

ihoAT  4=d  a  slight  increase  over  thore  amoun+'^d  a*  ♦h*^  height  -.f  the  bull  j  thf.  practifft  fq  fbo  rhief  cause  of  with  mrtrp  careful  regard  for  the ; 


•n  the  preroding 


Business  in  the  West 

"erk?-*"  Pepnrf  nf  ih^  Cf)n<)«J(9n 
Creaft  TrvjAft  Ai>rortat|<«n 


market  in  I'lfT  TbGrr  is  no  arrurfjt#^ 
va^'  rtf  rop'*pijt'ina.  eAT-n  rT’ighb*.  ' 
enorrnrtus  homlatirtn  *ha^  has  ♦ak^p. 
pioF'e  sipr^-  ♦hat  ♦jrnp  T+  ranno^  b"^ 
said  tha^  ♦he  lon^  a'‘''rtupt  d!mini.'-h*=-''i 
iiY  tha  t.am‘=-  propor+irtn  qt*  brokrT?* 


•  is  no  arriarfjTe  business  dom.rtralizatiou  .  !  prira  ptruefur®  while  t'uhan  pcrtriuc-i 

en  rT'ighi”.  1b/  Tb®  daily  fteijres  and  figme^nb::  from  |  ^fp.  in  particular,  are  withholding 

♦  bat  has  tak^n  tho  evrbangc?  and  the  brok'^rs*  'hop-;  substantial  ouantitie?  of  fh*  ^om.-' 

Tt  r^nn^t  b'^  aff«''t  for  go^d  oj*  lU,  th*'-  monomtr  |  moditv.  drtspitp  thrt  risk  of  carrying  | 
oupt  d!mini.'-h*=- i  condition?  of  man.  v’Dmao  nnu  o^  pr  a.  sizeable  volume  inirt  !ie>t  i 

n  a.^v  brokrT?  rhiH  in  th**  ngtirtp  But  th'^^  r®tnrk  |  veaj-  Fn  vi^^^w  of  the  crt-opeiatjon 


H.  M.  E.  EVANS 

i  Ce.  Limit*-! 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Creund  Flqo®,  C.P.R.  Bldj 

EDMONTON,  -  ALTA. 


bq3-t.  rlcyf-ert!jtr.r^  cn  rlUt  the 

ehrinkag^  in  »hc  i-^ps  arf-ount  in 
hgnd.=  rtf  a  numh^^r  of  brok*“rs  mav  I 
tbeo^’  eom*''  iigb^  on  the  s^ibie^t  ff  , 
theji  ma^'  tic®d  a?  an  ind^x,  | 


Black  &  Armstrong 

REAL  ESTATE,  X  ALl'ATIOXS. 
RENTALS. 

Ftirm  Laa*!*-  «ad 

It!®ar®nee 

200  TonnxTO  gexf.ral 

TRUSTS  BITLDIN®!. 
XSI.>NIPE&  -  SIAMTOBA 


TOOIE,  PEET  &  CO. 

L IMITKD 

FINANCIAL  AGENTS 

Appr»i«ers  mrtd  Veiuatort 
F.staee&  McnageJ 

CALGARY  CANADA 


I  Cre<i7t  M®n>'^Trus»  V'*  Lattaijian  I  lognf  for  t h®-  r‘4~/r<  tha®  =>v»r®  ar|.-i  (food.®  ggmbipr,  ar®  n®*  figuring  '  of  sugar  producers  in  rur'-iilingj 

I  I _ '  ®fw®  a®  "n  I  hq,-c.  ®]® j,®eriqt®-.J  so  grea’lv  B'l*  'b®  pn®)  filibustcrin-  on  tb®  rvobgiigi®  prod'iction.  w®  conliilUe  Io  lielicvi’ 

j  shrinkage  m  ib®  ion®  .account  10  4h®  for  th®  benefit  of  tbo.s®  rrieu,  that  a  gradual  and  moeleratP  'ip- 

-iBiippc,  Manufact uriu®  fa'r  haud.s  of  a  n'jmb®r  of  brok®r;>  ma\  an.f  chiuireri— not  for  ,a  minut®  1  ^vard  irend  of  Piigar  pricp?  is  likpit 

—flesaip  trad®  getjaraliy  roportc  throw  pom®  light  on  Ih®  siibiect  ff  I  parh.  of  them  i-.  fieuring  how  well  to  hp  pxperipnrpd  | 

no  rhange  irom  prpviii.s  report  Gro-  '  »h®i!  records  mav  ir®  u.sed  a..=  an  ihdex,  1  „j.  j,,  j,,.  ,he  wild  stock  m-ar-  j  "Dp.spitp  a  levpl  of  cij®ar  qucia-  j 

ceripf.  falr!^•  active  Retail  trade  th®  long  acroimt  at.  th®  ®nd  of  May  r'ac®  ]  tion?  in  recent  months  considPrably 

sorriev  h.at  epiict.  aiVhough  tJi®  heai  v;"  ,®  anvwher®  fi-om  one-six’h  to  on®-  U,|®  ,j®a!s  *o-Jav  so  as  to  ''mak®  a  kill- I  ^hove  flip  low?,  of  ias*  .itav  mo.,; 
raiu.s  have  rtim'iiated  sale?  of  ruh- ■ '®n*h  c‘  wha'  d  w  a-  b®for®  *h®  hr®ak  j  jr,^  -  pefor®  th®  riosmg  eon-  sounrL,  produeprs  d'lrlns:  their  recently  rou 
_er  ootwear.  etc  rollertions  fair  |  m  ta^’  In  other  woed®.  brokers  .f,,,  'eluded  fisca)  year®  undriuhto,j|.v  pv 

,  t‘e?in«.  —  \  fair  volum®  is  r®- '  mu.st  hav®  b®®®  earrving  from  .9.>9,  Tb®r®  1,,  ,0  noruia®  iiidgm®nt.  n®  i  pprioprpd  entirplv  unsatisfactory 
ported  in  wtioiesaip  procerie.a.  hard- j  ^99.^^^'  to  559.900,009  shar®s  for  I^ng  ..,,,2.1,;  in«r®  of  i«gi=iation  m  n«ar  po  -  ipprifif,  uhU®  '  uban  producr.rs 
I  war®  fair  Whoipjale  roiiertions  '  account  b®for®  'he  mark®'  debacle  fj,,,  „  nror®  'o  lift  tb®  .  o„,t®  probahlv  inetirred  sizeable  d®- I 

'  “'"ifoo  ,  -  '  -  recoun'lng  ♦^h®  Uy.  ,f.pr®.,.;ion  than  to  .so  r®gu  fjoit.  Earnings  of  the  maloritv  of 

I  *  9se  .Psw.  55  holefaie  boots  change's  experiences  during  the  two-  tat®  th®  operations  .of  th®  exebang®,  , os 

,  and  s.ops  qiiipt  retai!  and  wholesale  ,  dav  ban  on  fhor'  selling  after  tbe-.^  mak®  th®ir  onotattons  show  artoa)  !  pp  ,..^p.,j,jorab!'-  r“duced  from  last' 

iiec^ro'*' '-xi-  cessation  of  fr®e  gold  r9'.-m®n's  m  , an®  |  ponscquenc®  of  inrreas- 

«**«Latf,n*n^  4  ,  London  fca,id  the  fac'-s  Pf”'®  fic'it'ou.s  purchase-s  and  caie,  rompe'i'ion  and  a  smaller  vol- 

MSkatonn,  4n  improvernen'  is  j  oomrlet®  prohibition  could  not  be  en  I  ^  other;  of  deliveries  Provided  raw 

j  reported  ,n  wholesale  grorpries .  j  forced  'for  even,  'wo  hours  withou' 1  linger  ges'ur®- 

[hoo.s  and  shoes  qij.pt  pry  goods  |  prea'ing  an  unn.a'ura!  and  dangermis  po'afion?  on  a  band  rad.  gradua"  s'rongth  which  we ‘now  ex- i 

I  air  Re'ail  'rade  continues  rpjtpt  ‘market  ''  ro.ssibiv  some  of  the  ?r®ru  ;  p.oving  that  the  figures  presented  ;  however  earnings  of  «uear 

koiipctions  unchanged  lators  who  ar®  stm  mmsing  wounds  whhnev  do  not  presen' a  'rue  |  material 

I  (sleory.  -  Volume  in  .staple  lines  from  'ha'  epi.sol®  mav  b®  ♦®mp'®d  picture,  the  Vew  York  World  Te!®- |  ma  er.a! 

,  such  as  grnceries  and  other  neressi.  Uav  that  th®  ".-raz-  and  dangerous  .^pp^avors  can  ‘  ] 

I  ties  keeping  up  on  a  par  with  re- |  pric®  advanc®.s.''  to  wh-rh  .'!r.  M'hit-  a'ceat  deal  of  damage  bv  bring-  ' 

j  cent  wppirs  f  lothing,  ladies  wear.  !  nev  alluded,  might  ha'"®  been  avoided  jpg  about  liquidation  that,  otherwise  assum®,  was  talking  about  'he  hear 

boots  and  shoes  moving  very  slowly  i?  th®  Exchang®  had  promptb'  'i'epos/ ppj  pp^pg^^py .  ra'd'ng  for  which  actual  proof  exi.ets. 

and  very  little  tuinover  in  luxury  eij  of  rumor.®  tha'  'ho  (®n1ing  o.'  g^-rep  -.-iih  Mr.  xx'hunev  that  [  Mr  \5’hitnei-  would  hav®  put  th® 

lines  I  ollec'ions  a'  ’ihis  time  of  the  stocks  bv  member  firm®  w  as  to  V®  (-.rar  raiding  thould  b®  nr®\®nt®d.  iiut  .  Exchange  m  a  mor®  favorabi®  posi- 

year  arc  incljned  *0  be  disappoint-  forbidden.  Much  of  th®  frenzied  c-oo-  p^jpjpp.  -rr«pt  his  .statement  h®iit.  'ion  with  ih®  public  bad  h®  'old  of  th®  i 

♦^»  ering  bv  shor's  a'  'hat  tup®  was  du»j,iipg  ,jyp  ®xt®nt  of  h®ar  ra'd'nE  5V®  |  ?f®ps  th®  organization  has  t8k®p  to; 


transaction,  ,n,t®a/i  of  tn®  oauv  lan®  1  ,.pgp  3  conscrjuenc®  of  inrreas- 
jtrai!  of  fictitiou.,  purchases  and  sa!®,  ^  p,j  PP^ppp^.j .jpp  ^  p,„a]]pr  vol- 

I— thing.®  that  never  had  anv  other  j  .^.^p  pf  ripjjy.prips  Provided  raw 
substance  than  fmger  gestur®'  an.  l  I  ,,,,^3,,  p^jppj,  pr,ntin,ip  to  display  th®  | 
notation?  on  a  band  rad.  1  gradual  strength  which  we ‘now  ex- i 

caving  that  tb®  figures  pre.?entPd  1  ppp,  however,  earnings  of  sugar  I 
bv  Mr  Whitnev  do  not  present  a  true  I  ppipypapjpp  should  regi.eter  materia! 
picture,  the  Vew  T’ork  M  orld  Te!®- |  ,pppppy.pp,„p,  jp  iqrjo  ••  | 


cent  weeks  f  lothing,  ladies  wear.  !  nev  alluded,  might  hav®  been  avoided  jpg  about  liquidation  that  otherwise  assum®,  was  tal 
boot,  and  shoes  moving  very  slowly  j  if  th®  Exchange  had  prouiptl''  *  ,-j-ij^ht  not  he  necessary:  ra'eiing  for  whic! 


and  very  little  turnover  in  luxury  e^  of  rumor.®  that  'he  ic-nimg  o.' 
lines  I  oilections  a'  ’■his  time  of  the  stocks  bv  member  firm®  w  as  to  1  ® 
year  are  ineijned  *0  be  disappoint-  forbidden.  M’lch  of  the  frenzied  c-oo- 


I  ering  bv  sbor'.®  a'  'hat  tim®  was  ‘l'>®]iiipg  th®  ®xt®nt  of  h®ar  ra'd'nE 


I-dmonton,  —  'V^'hoiesale  and  retail  j  to  an  unreasoned  and  bareiess  f®ar 
lines  report  little  change  in  condi-  that  th®v  wer®  th®  victims  of  a  gigan- 
tions  generally  "oilections  fair.  ti®  'squeeze'. 

$  Bneo'M er.  •—  .M  a  n  11  f  a  c  t  u  r  inz.  I  Tbe  distincH v  tr iendi tone  of  the 
wholesale  and  retail  trade  generally  I  waij  r  ree'  fournal  is  m  contrast 


I  art  difference  discourage  unworranted  .short -selling 


he  victims  of  a  gigan-  h®»ween  bi-ing  reasonably  positive 


This  eiirh  is  no'  an  offieia!  r'lling 


llmain  fair  and  slow  although  a  little'  N'ot  ih®  Fa  t  u.  ®ful  ^fuali'v  of  ih® 
■  easier  than  the  previous  week. 
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Pioneer  Gold 

MINES  cf  B.C. 

Sylvanite 

Tno  soi  l  t*ro(l;KPr:  of  im- 
portanre.  Tlio  affairs  and 
outlook  foi  Iheso  com¬ 
panies  arc  fully  discussed 
in  the  current  issue  of 
Our  .Minins  t'hronicle. 

Mo  will  pladly  mail  copies 
on  request. 

F.  J.  Crawford  8c  Co. 

Members  Standard  Stork  and 
rtlinins:  FiXolian^r 
llJOItDA%^  STRRFT.  TORONTO 
Anelnide  OiCl 


NEWS  OF  MINING  AND  OIL  SECURITIES 


iMdNTYRE’S  MILL 
I  IS  PERFORMING 
I  SATISFACTORILY 

i  Treatino:  About  1,800  Tons 
1  Daily — Experimentins:  Under 
Varying  Conditions 


HUGE  DEVELOPMENT 

Plan  Tends  to  Show  Results 
More  Quickly  Than  Short 
Stage  Methods — Reserve  Esti¬ 
mate  Conservative 


GOLD  AT  A  PREMIUM 


It  is  anticipated  that  this 
I'ompany  will  rnme  into 
production  hy  the  end  of 
this  year.  Send  for  latect 
progress  report. 


F.W.MACDONALD&CO. 

Members 

Standard  Stork  and  Minlnp  Kxchanp:^ 
Montreal  Curb  Mark^'t 

159  Craig  St.  W.  350  Bay  Street 
.M0NTRE.4L  TORONTO 
Ma.  7785-4121  Elgin  6255 


NORTHERN  CANADA 
MINING  CORPORA  1  ION 
LIMITED 

!n’estmrrf*M  in  Canadian  mines. 
CmTehpondencc  ln\ Urd. 

.1.  H  TVRnETI-. 

PreMdent  and  Managing  Director. 
Room  01>0,  25  King  Street  WeM,  Toronto. 


ALEXANDRIA  GOLD 
CONFIRM  REPORTS 
BIG  DEVELOPMENTS 

Most  Interesting  Results  Obtain¬ 
ed  Recently  on  100-Foot 
Level 


VALUES  OF  $12  A  TON 

Vancouver  Bureau  The  Flnnnrliil  Tlnieit 

\'ancouver.  —  Officials  of  .Alexan¬ 
dria  Gold  .Mines  confirm  recent  re¬ 
ports  of  important  development. s  at 
the  property.  Phillips  .Arm,  B.C.  The 
most  interesting  re.'sulfs  yet.  secured 
wore  me't  with  recently  on  the  100 
foot  level.  The  vein  was  drifted  upon 
at  this  horizon  for  a  distance  of  230 
feet.  N’ear  the  shaft  the  width  was 
approximately  6  feet  hui  it  subse¬ 
quently  widened  to  S  feet  and  then 
to  15  feci,  the  avera.ee  grade  holding 
at  .812.09  in  gold  per  ton. 

\l  3.  point  230  feet  west  of  the 
shaft  the  vein  wa.s  disturbed  by  the 
main  faul't  on  the  property.  This 
bore  out  the  conclusious  of  the  man¬ 
agement,  who  continued  the  drift 
through  the  fault,  and  piced  up  the 
vein  on  the  faither  .sid''  AVhen 
puked  up.  the  ore  ran  -TO  .50  per  ton 
an.d  appeared  to  be  continuing 
iffiongly  westward. 

A.";  stated  above,  offtrinls  regard 
thi.s  .'IS  probably  the  most,  important 
development  in  the  historv  of  the 
mine.  The  work  has  demonstrated 
that  the  ore  extends  a'r  least  ion  feet 
farther  into  the  mount.’in  than  on 
the  lovol  .above,  where  the  proven 
length  of  the  vein  was  30.5  feet  They 
believe  that  this  is  an  indiraVion  that 
the  orebody  widens  out  and  enlarges 
a.s  progress  i.s  made  into  the  motin- 
tain  and  tilsn  to  greater  depth. 

Another  important  mnelusion  of 
the  management  has  been  streng'ih- 
ened  by  the  above  development.  .At 
surface  the  fault  was  considerably 
wider  than  on  the  100-foot,  horizon 
and  officials  believe  if  is  gradually 
pinching  out. 


VICKERS  GET  NEW 
OPTION  ON  MINE 

Ontario  Champion  Gold  Pro¬ 
perty  is  Fully  Equipped — 
Good  Values  Reported 


I  Toronto  niironii  The  Flnanr?nl  Time* 

I  Toronto — .McIntyre’s  new  mill  is 
performing  in  a  highly  satisfactory 
[manner,  the  Financial  Times  is  ad- 
1  vised.  Minor  adiustments  continue 
to  be  made  in  mill  practice  and  te.sts 
arc  being  made  under  varying  ron- 
ditions.  Mill  management  are  try- 
I  ing  ways  and  means  of  getting  sti’.l 
better  extraction,  but,  generally 
speaking,  the  plant  is  yielding .  re¬ 
sults  as  In  extraction  anlT  cost  re- 
duetion  fully  up  to  expectations  of 
the  management.  The  mill  continues 
to  absorb  a  considerable  perrent- 
age  of  the  gold  in  the  ore  treated, 
esperially  the  rich  matter  that 
work.s  t<'<  the  hofto.Ti  of  the  ball 
mills.  Higher  recovery  will  come 
when  this  absorption  is  completed 
Bedurtion  in  mil’,  costs  should  re¬ 
presen*  a  .'-avin.g  of  $360,000  per  an¬ 
num. 

5Vhi!e  the  -ated  capacity  of  the 
new  mill  is  2,000  tons,  the  average 
volume  treated  up  to  this  date  has 
been  about  1  800  tons  daily.  The 
will,  ha.s  handled  as  much  a.s  1,900 
tons  daily.  With  minor  additions, 
when  the  time  comes,  the  mill  could 
he  stepped  up  well  above  2,O00  tons, 
but  the  management  are  not  press¬ 
ing  production.  They  have  much  to 
occupy  their  time. 

Before  development  work  under¬ 
ground  is  stepped  up  to  the  objec¬ 
tive  of  a  10  mile  rate  per  annum, 
further  compressor  capacity  'vill 
have  to  be  installed,  but  this  Aill 
come  by  stages  as  the  many  enrich¬ 
ments  are  opened  up.  The  new  ore 
developed  in  the  old  western  work- 
in.gs  lately  couplecl  with  the  suc¬ 
cess  achieved  in  the  new  Platt  Vet 
Break,  ha.s  diverted  part  of  the  op¬ 
erations  and  equipment  of  the  mine 
for  the  time  being. 

The  management  of  McIntyre 
would  have  found  work  much  easi¬ 
er,  if  the  mine  had  been  opened  up, 
two  or  three  levels  at  a  time.  Ore 
len.ses  could  have  been  located  as 
they  came  to  them  In  that  event, 
however,  the  true  scope  of  the  en¬ 
terprise  could  only  have  been  re¬ 
vealed  after  many  years  of  confined 
effort. 

Operations  are  on  such  a  scale 
that  the  layman  is  confused  in  try¬ 
ing  to  picture  them.  To  the  man¬ 
agement  it  presents  today  a  maze 
of  ore  and  geological  conditions, 
only  portions  of  which  have  so  far 
been  related.  The  report  of  Dr. 
Gratton  on  Hollinger  geology  should 
prove  of  material  interest  to  McIn¬ 
tyre  management  as  well,  as  there 
is  a  great  deal  to  be  determined  de¬ 
finitely  as  to  the  relation  of  pay 
ore  to  geological  features. 

Intricate  Picture 

While  the  picture  McIntyre  pre¬ 
sents  is  intricate,  the  scale  of  the 
development  work  done  lends  itself 
I  to  the  development  of  rcserve-s  much 
more  quickly  than  hy  the,  usual 
short  stage  methods.  McIntyre  man- 
I  agement  are  conservative  in  esti- 
I  mating  ore  reserves.  As  driving  and 
]  raising  proceeds,  however,  great 
•  lengths  of  ore  can  he  blocked  out 
!  in  a  single  year  ,and  thus  hasten  the 
I  building  up  of  phy.'^ical  asset.-,  in 
I  reserve 

I  The  management  recently  an- 
I  nnunced  plans  to  sink  one  of  the 
:  we.-icrn  shafts  fron  ’3,onn  to  4,ooo 
I  feet,  to  open  iin  downward  exten- 
;  sions  of  the  vein  systems  that  have 
I  given  McIntyre  its  ore  in  the  past 
!  The  management  have  not  been  able 
I  to  commence  this  yet 

Alclntyre  had  .seven  main  veins  in 
the  western  workings.  East  year. 
No  3  and  7  veins  were  the  mine’s 
largest  prorliicers  The  Platt  Vein 
is  known  as  No.  22.  and  the  newest 
fit-feet  body  of  vein  matter,  men¬ 
tioned  .above,  may  be  known  ns  No 
23.  A  vein  repre.sents  an  enriched 
o'c  shoot  that  usually  ranges  from 
fion  to  1,000  feet  long  and  which 
may  persist  yertically  for  several 
thousand  feet 

Five  distinct  porphyry  masses 
occur  on  McIntyre  ground.  The 
typical  masses  rise  like  huge  in¬ 
cline  chimneys.  It  is  in  the  ground 
i  adjacent  to  these  that  ore  values 
!  have  been  found  in  Porcupine.  Only 
one  of  these  porphyry  masses  have 
been  explored,  and  only  two  of  them 
to  any  extent. 


Mining  Associations  Plan  to 

Discuss  the  Silver  Question 


Gpokano— fill vor  may  be  a  princi¬ 
pal  topic  at  the  37tli  annual  eon- 
vention  of  the  Northwest  Miiiin.g  As- 
soeiatioii,  which  will  meet  in  Spo¬ 
kane  the  week  of  December  1.  Trus¬ 
tees  of  the  A.ssoeialion  will  hold  a 
siioeial  meeting  the  day  before  the 
general  convention  open.^;. 

Fnless  a  world  monetary  conven¬ 
tion  has  in  the  meantime  been  rallcil 
— which  would  take  the  matter  out 
of  the  hands  of  the  organization 
which  initiated  the  world  silver 
movement —some  of  the  week’s  scs- 


status. 

I’ooperating  with  the  N’ort  invest 
•Mining  Association  in  what  jironiiscs 
to  1)0  one  of  the  most  notaide  con- 
ventinn  week.s  in  the  orgar:zation’.s 
history,  will  he  the  .Minin;  Bureau 
of  the  Spokane  Flianiiier  of  I’oni- 
nierce,  the  .Northwest  .sertinis  of  the 
.American  In.stittite  o*  .Mining  and 
.Metallurgical  En.ginoors,  the  Wash¬ 
ington  Natural  Resonrees  .Associa¬ 
tion.  and  the  We.stC'n  Division  Fnit- 
ed  State.s  Chamber  of  Commerce. 

The  Canadian  Institute  of  Mining 


sions  will  be  devoted  to  eonsidera-  &  .Metallnrgy,  which  holds  iig  annual 
linn  of  the  silver  problem  cand  of  Western  meeting  at  A'.ineouver  the 
additional  steps  that  may  be  talien  week  prior  to  the  Spokane  eonven- 
to  bring  about  an  international  tion,  has  .also  hern  invited  to  par- 
agreement  on  the  metal’.^  future  :  tieipate  in  the  Spokane  neetings. 


MINES  TO  JOIN 
IN  EXPLOITING 
WASTE  DEPOSITS 


RISING  PRICES 
MAY  RESULT  IN 
MINE  REVIVAL 


Lake  Shore,  Wright-Hargreaves,  Snowflake  Projerl  Likely  to  Re- 


and  Teck  Will  Participate  in 
K.  L.  Tarlings  Co. 

SHOVEL  PROPOSITION 


sume  Operation?  on  Tin  and 
■  Silver  Depo5it.s 

CLAIMS  THREE  MARKETS 


Will  Mil!  Deposil.A  Taken  From  More  Activity  Around  Wood- 


Lake  Bottom  at  fo.-.l  E*timat- 
ed  Under  $1  Per  Ton — 1,009 
Ton  Mill  Planned 


bine.  Premier  Extension,  and 
Alaska  Consol.,  Three  Com¬ 
panies  That  Plan  to  Merge 


Toronto  Bnreoa  The  Financial  Timex  Voncoiiver  Biirenii  The  FtnanrInI  Timex 

Toronto  ^  Reports  have  bene  Vancouver — Rising  prices  for  cer- 

heard  from  time  to  time  of  the  tain  meta'.s  may  rer-iit  In  the  early 

reopening  of  several  I'nttsh  Columbia 
mines  that  have  been  comparatively 


L.  SHORE  MINES 
SHOW  EARNINGS 
OF  $2.25  SHARE 

Compares  With  .$1.56  in  Pro- 
vicus  Yc.nr — Cu’/rent  Earn¬ 
ings  Run  Ai'ound  $3  | 

$9,152,935  OUTPUT 

Average  Recovery  W.ar.  $13. lO' 
Per  Ton — Dividends  For  Sep¬ 
tember  Quarter  Earned  1  'j 
Timer.  Over 

Toronto  Tliirrnu  Tlir  Fln.melal  Time* 

Toronto, — For  the  fiscal  year  end¬ 
ed  .Tune  39,  1931,  Lake  Shore  Mines. 
Ltd.,  reports  net  profits  after  .nil 
charger,  of  81,595.691  or  $2.25  prr 
share,  again:;*,  $3. 128, 98,5  or  .$1.56  ir 
the  year  ended  .lune  39,  1939,  and 
$2,549,159  or  .fl  27  in  tho  preceding 
year.  Earnings  for  the  first  quarter 
of  the  current  fiscal  year,  reported 
in  a  supplementary  statement,  were 
above  $1,500,999  or  at  the  rate  of 
$6,909,900  or  $3  per  shave  annually. 

During  the  year  under  review 
698.624  Ions  of  ore  were  treated 
yielding  $9,152,935  in  bullion  This 
shows  an  increase  of  239,976  tons 
milled  over  the  preceding  year,  with 
a  corresponding  iflcrease  m  hullion 
of  $2,576,155  and  compares  with  367,- 
915  tons  milled  and  recovery  of  $5.- 
.504,859  in  1928-29  Average  per  ton 
recovery  in  the  year  just  ended  was 
$13  19  and  costs  before  depreciation 
$5.81  per  ton.  against 


Doherty  Roadhouse  &  Co. 

MEMBERS 

STAND.\RD  STOCK  &  MINING  EXCHANGE 


Mining  Securities 


170  Bay  St. 
Toronto 

HAMILTON 


.51  King  St.\X  . 
Toronto 

ST.  CATHARINES 


Royal  Bank  Bldg. 
Montreal 

KIRKLAND  LAKE 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

1 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 

men. 
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TORONTO  $3  a  yaar 

Largest  Afrnmg  Crrcctafton  m  Canadj 

Mining  Briefs 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Vickers  Mines,  Limit¬ 
ed,  has  now  made  the  first  cash  pay¬ 
ment  of  an  option  on  a  controlling 
Mock  of  treasury  shares  of  the  On¬ 
tario  Champion  Gold  Mines 
move  again  places  Vickers  in  the 
position  of  being  directly  interested 
in  the  development  and  exploration 
of  gold  property. 

The  Ontario  Champion  property  is 
located  in  Haycock  'Township,  a  few- 
wiiles  from  the  Town  of  Kenora,  in 
northwestern  On'tario.  in  a  di.strict 
where  barge  mining  rompanies  are 
actively  engaged.  The  property  is 
only  three-quarters  of  a  mile  from 
the  t’anadian  Pacific  Railway’s  main 
Hue  to  Winnipeg  while  it  is  connect¬ 
ed  to  Kenora  hy  good  mad.  The 
claim.'!  comprise  approximately  399 
acres  .and  have  received  considerable 
develupincnt,  which  was  halted  only 
when  the  finances  of  previous  oper- 
aiois  became  exhausted. 

A  rlial’i.  was  put  down  on  the 
Champion  to  a  depth  of  239  feel  and 
levels  were  opened  at  199  ,and  239 
feet  A  fair  amount  of  undergrourul 
exploration  was  carried  out  and  the 
ore  so  far  exposed  has  been  shown 
to  run  better  than  $19  09  pei-  Ion  in 
gold  The  ore  war.  out  on  both 
levels,  as  well  as  uncovered  on  sur¬ 
face  .and  indications  arc  that  the 
grade  improves  as  depth  is  attained. 

The  Champion  property  is  com- 


SHERRITT  AWAITS 
RISE  IN  COPPER 


Toronto  Bureau  The  Financial  Timex 

Toronto — Sherritt-Gordon  Mines  is 
This  I  producing  at  a  co.st  of  6  cents  per 
pound  for  its  copper.  Bhould  copper 
go  to  19rts..as  is  anticipated  if  the 
world's  producers  come  to  an  agree¬ 
ment  during  their  present  confer¬ 
ence.  it  is  estmiated  that  the  com¬ 
pany  could  ca;’n  approximately 
$1,990,090  net. 

Sherritt-Gordon  laid  the  basis  for 
three  mill  units  of  890  tqns  each. 
Two  of  these  are  ready  for  opera¬ 
tion  and  one  only  is  operating.  It 
treats  899  tons  daily  of  ore  oontain- 
ing  597  copper,  yielding  close  to 
199  lbs  of  copper  pe  •  ton.  This 
makes  ne.arly  SO. 900  pounds  daily 
'  A  profit  of  4  cents  per  pound  on 
80,999  lbs.,  would  work  out  at  $3,209 
daily,  to  which  must  be  added  gold 
worth  about  59  cents  per  ton,  nr  $-190 
d.aily,  bringing  total  net  profits  to 
$3,509  daily  or  better  than  $1,990,909 
per  annum.  ■' ?  F.herrdtt-Oordon  is 
operating  at  unlv  59  per  rent  capa¬ 
city,  present  output  would  not  he 


pending  formation  of  a  company 
which  would  treat  the  tailings  of 

Kirkland  Lake.  Such  reports  have;  idle  in  recent  month.- 
now  assumed  more  definite  iorm 
and  it  i.s  stated  that  good  progress 
has  been  made  in  arranging  terms 
suitable  to  the  three  major  produc¬ 
ers  of  the  camp  It  is  claimed  that 
the  pirkland  lake  Tailings  f’oni- 
pany  will  shortly  come  into  exist¬ 
ence  The  three  main  producers 
Lake  Shore.  Teck-Hugheo  and 
Wrighf-Hargreaves  will  fake  cither 
stock  in  the  new  company  or  a  cash 
paj-ment  for  their  intere.«t  in  the 
tailings  in  the  lake.  These  are 
said  to  run  as  high  as  $4.09  per  Ion 
in  many  sections  of  the  lake  wtih 
the  average  somew’here  around  $2 
a  ton.  It  is  claimed  that  these  can 
be  treated  to  recover  almost  00  per 
cent,  of  this  and  at  a  <Tost  of  well 
under  $1  a  ton.  It  is'  estimated 
that  the  lake  contains  somewhere 
in  the  neighborhood  of  ten  million 
tons  of  such  ore,  so  that  a  large 
plant  is  indicated,  1,000  tons  daily 
capacity  at  least. 

Prominent  Canadians  and  Ameri¬ 
can  interests  have  been  working  on 
the  proposition  for  some  time.  It  is 
pointed  out  that  now.  with  the  pro¬ 
ducers  either  obtaining  high  cx 
traction  from  their  ores  or  taking 
steps  whereby  the  loss  in  failings 
will  be  greatly  reduced,  that  future 
dumping  in  the  lake  will  decrease 
the  average  value  of  the  present 
tailings.  For  this  reason,  an  early 
start  of  milling  is  indicated  and  ef¬ 
forts  are  being  pushed  to  bring  the 
company  info  operation  as  rapidly 
as  possible. 

It  would  be  r  steam  shovel  pro¬ 
position  and  costs  would  hr  con¬ 
fined  to  only  such  shovelling,  tram¬ 
ming.  milling  and  management  ex¬ 
penses.  The  principal  difficulty 
facing  the  backers,  of  the  scheme 
was  to  bring  the  three  producers  to 
agree  to  a  disposition  of  their  in¬ 
terest.  This  is  now  said  to  have 
been  pr.ictieally  completed  so  that 
no  serious  obstacle  remains  tn  be 
rlcafcd  up. 


MINING  CHANGES 


Repn-ts  from  Kirkland  Lake  state 
that  the  long  drive  on  the  2.599-foot 
level  of  the  Macassa  Is  still  in  ore 
The  officials  of  the  cotnpany  at  pre- 
recovery  of  i  sent  arc  reticent  about  making  any 
$14  08  and  costs  of  $6  43  in  1929-30.  «'’nnounccment,  preferring  to  wait 
I  and  recovery  rf  $15  and  costs  of  until  such  time  as  definite  details 
$6  95  in  1928-29,  j  are  available. 

Along  with  the  financial  statement  j  - 

Prices  for  tin  and  silver  have  ad- I  ^  statement  for  thej  AVord  from  Kirkland  Lake  is  to 

vanced,  and  for  tha'  reason  the  months  ended  September  39, :  the  effect  that  encoura.ging  results 

Snowflake  mine  is  Pkely  in  resume  1  Period  bullion  pro-  are  being  secured  on  the  309-foot 

operations  shortly.  {  duction  was  valued  at  $2,789,759  and  level  of  the  Moffatt-Hall  The  d.-jft 

According  to  F.  w  Gurnscy  eon- 1 earned  on  investments  and  has  now  progressed  some  119  feet  in 
suiting  engineer  at  Snowflake,' 49,009  ' balances  of  $14,027.  and  ex- 1  ore  and  values  are  now'  said  to  be 

'change  and  bullion  sales  of  $90,763,  j  increasing.  I^atest  assays  show 
brought  total  Income  to  $2,891,549.  i  $18.40  in  gold  over  drift  width.  The 
From  this  has  been  deducted  devel- 1  company’s  official  statement  which 
opment  and  general  expenses  of  $1.- ,  has  been  delayed  is  now  said  to  be 
050,886;  administration  of  $19,658;  [ready  and  w-ji:  be  issued  in  the  near 
provision  for  taxes  of  $156,412  and'futnto 

depreciation  of  $163,776,  leaving!  - 

earnings  of  $1,503,817,  or  slightly  |  A  northern  engineering  servlee 
better  than  75  cents  a  share.  Divi- !  states  that  reports  of  I-.ake 
dends  paid  during  the  period  amount-  Shore  increasing  mill  capacity  to 
ed  to  $1.99o,iiar-  and  were  earned  IVsi  4,000  tons  daily  are  incorrect,  al- 
times  ever  j  though  word  from  the  camp  is  to 

According  to  ihe  balance  sheet! the  effect  that  preparations  for  such 


tons  of  tin  and  silver  ore.  mostly 
high  grade,  have  been  blocked  out 
at  the  property,  and  3  pttle  cross¬ 
cutting  wil’  increase  this  tonnage 
substantially.  Thi.=!  w-o;k  had  been 
started  but  suspended  when  metal 
prices  took  a  tumble  some  time  ago. 
Now.  how'ever.  conditions  have  im¬ 
proved  to  such  an  extent  that  a  crew 
w’ill  he  put  at  work  r-hortlv  to  emrry 
on  the  .job  previously  started. 

The  Snowflake  company  claims  to 
have  three  markets  for  its  tin  and 
.silver  concentrates,  each  of  them 
willing  to  contract  for  the  entire 
output.  It  is  merely  a  question  of 
settling  on  a  guaranteed  price. 

Only  One  of  Its  Kind 

Snowflake  has  alway.s  been  the 
centre  of  considerable  interest  -Tie- 
cause  of  its  tin  ore.  and  it  is  one  of 
the  few  properties  of  its  kind  on  the 
continent  High  silver  values,  too, 
have  added  to  the  value  of  these 
concentrates. 

Negotiations  had  been  almost  com¬ 
pleted  for  the  erection  of  a  fifty-ton 
mill  on  the  Snowflake  property  to 
handle  concentrates  from  the  ore  al¬ 
ready  blocked  out,  but  the  prices  of 
metals  fell  below'  the  cost  of  pro¬ 
duction  and  these  negotiations  yverc 
temporarily  suspended  until  a,  more 
favorable  market  developed. 

Meanwhile  there  is  considerable 
activity  in  the  northern  field  and  an 
amalgamation  of  the.  Woodbine.  Pre- 


Bs  of  September  rf9.  1931,  Lake  Shore  an  increase  have  been  underway  for 
Mines  had  cash  of  $2,390,740;  bullion  i  some  time  The  despatch  also  states 


cf  $562,042;  receivables  of  $10,315 
surplus  of  $277,907,  and  bonds  of 
$2,335,805,  making  total  current  as¬ 
sets  of  $3,458,281  Against  this,  total 
current  liabilities  amounted  to  only 
$955,994. 

Buildings,  etc.,  after  providing  de¬ 
preciation,  are  valued  at  $2,031,648. 
Alining  properties,  development  and 
organization  exbenses  of  $1,232,759 
are  carried  forward  at  $1  after  pro¬ 
viding  for  $1,232,758  for  exhaustion. 
Reserves  of  $332,721  and  sundry  as- 


that  report?  of 
are  Incorrect. 


a  split  in  the  stock 


The  Howe  Sound  Company’s  re¬ 
port  for  the  quarter  ended  Septem¬ 
ber  30th  last  shows  net  profits  of 
$99,860.  after  taxes,  depreciation, 
etc.,  hut  before  depletion.  This  is 
equivalent  to  20  cents  a.  share  on  the 
496.038  shares  of  no  par  value  com¬ 
mon  stock.  This  compares  with 
$127,467,  or  26  cents  a  share,  in  the 


..  .  -r.-  ,  .corresponding  quarter  of  1930.  The 

complete  total  assets  |  cQrnpany’s  net  profits  for  the  nine 
.  I  months  ended  September  39th  were 
The  annual  meeting  of  sharehold- i  j547^po5_  before  depletion  which  is 

ers  will  take  place  at  Kirkland  Lake  j  equal  to  $1.10  a  share,  coinparing 

at  2  p.m  ,  November  3.  1  with  $1,639,155.  or  $3.30  a  share  in 

At  Incomplete  Stage.  [tHe  first  nine  months  of  1930. 

“This  report  covers  a  period  which  .  .  j  .1.. 

has  been  satisfactory  with  respect  to  ■  ^  western  despatch  states  that  the 


TASHQTA  GOLD 
SEEMS  TO  BE 
SHAPING  WELL 

Latest  Progress  Report  Indicates 
$17  Values  in  “D” 

Vein 


COMPANIES  INTERESTED 


c’/ew'  at  the  Keho  I^ake  well  of  the 


der-reamine  io  cement  the  8-inch 


npfimistir  present  a*  an  incomplete  stage, 

Fx-fensinnl^n  attempt  to  define  the  extenl  and  'll,  -.a  T\un 


Sessions  Usually  DuU  and  Unin¬ 
teresting  —  Profit-taking 
Among  Bigger  Issues 

Toronf'>  niiroaii  Tlie  l-'inanrlxil  Tltnci* 

Toronto-- Price  changes  on  the 
Ftindard  Stock  and  Mining  Ex¬ 
change  during  the  past  week  were 
not  import.ant  while  gains  and  lo,=;ses 
were  about  evenly  divided.  Trader? 
showed  an  inclination  to  waif  on  the 
sidelines  until  after  the  Briti.sh  elec¬ 
tions  and.  as  a  result,  the  fes.slons 
were  usually  dull  .and  uninteresting. 

Profit-taking  appeared  among  the 
higher-p;’icecl  .golds  and  base  metals 
and  prices  fell  off  somewhat.  On 
the  other  hand,  the  less  popular 
issues  came  in  for  some  buying  and 
moved  upwards  Included  in  the 
former  category  are  Hollingur,  Lake 
Shore.  Teck-Hughes,  Noranda.  and 
Nickel.  In  the  latter  are  Siscoe. 
Ilowey,  Macassa.  Sylvanite,  Wright- 
don.  Acme  and  Ventures  Limited 
Hargreaves.  Sherritt  Gordon,  Nor- 
don,  Acme  and  Ventures  Umited. 

Developments  w-ere  not  such  a.s  to 
influence  the  m.'irket  either  w.iy. 
Property  news  continued  favorable 
while  base  met.al  prices  held  steady. 
International  development?  attract¬ 
ed  the  principal  attention  of  mar¬ 
ket  followers,  however,  who  assum¬ 
ed  an  attitude  of  watchful  waiting. 


mier  Extension  and  Alaska  Consol  1-  j  {he  development  ^  Hudson  Bay  Oil  Company  have  baled 

dated  properties  ha.s  been  proposed.  : ‘ci'cr  ley  els  of  the  property  and  new  ..  v,i,T.rr.ix  nf  niP-in 

An  imporiapt  body  of  ore  is  said  to  .  discoverie.s  which  have  been  made  in  ,  n'tipu  iinner 

have  been  discovered  at.  Woodbine,  pcctions  hitherto  unexplored.’’  •''♦-ates  ;  ^  noyv^un- 

In  spite  of  depressed  metal  prices  President  Han  y  Oakes  in  his  report. '  ^ 

the  .ninipE  men  in  the  Portland  I  "The  development  of  our  ore  is  at 
Canal  area  ermtinue 

Woodbine  apri  Premier  r.xn'iisjoii  i  - . . . .  •  Vo-dnp  Corpora 

have  each  authorized  the  Proposed  [  {^ijtie^yvould  necr.ssarily  be  rather 

"The  period  has  been  rractically  r'"''  -n  feet  and  it  is 

the  completioi!  and  Fueeessful  opera- 1  ^  ?i!  'Vi  •  *"'1!.° 

tion  of  an  up-to-date  reduction  plant  ?VVV  "'T 

for  the  treatment  of  somewhat  more !  Phis  well  is  ^aid  hf. 

than  2.999  tons  of  ore  per  dav  An  i proves?  while  It  is 
addition  to  the  milling  plant,  is  nrnC  ."V",  hj.  completed 

being  made  which  should  assure  a  j  "''h’n  the  next  thirty  davs. 
higher  extraction  of  gold  value,?  and  • 

consequent  increased  net  earnings.’’  1  From  more  recent  finds  and  ore 
E  B  Knapp,  superintendent,  states  1  developed  at  AVright-Ilargreave? 
that  the  increase  in  broken  ore  re-  Mines,  interests  in  close  touch  with 
serves  was  due  mainly  to  the  lar.ge  operations  believe  that  this  company 

,  _ _  !  volume  of  new  ore  opened  up  by  has  favorable  prospects  of  stepping 

August  Pradtiction  of  4  432  atoping  m  certain  upper  i  up  among  leading  gold  produc- 

rT  I  r-  w/'lu  eA  *  I  sections  of  the  mine.  No  serious  af- 

Pouncls  Compares  With  50,-  lomnt  w  as  made  to  increase  the  ton 
432,616  Ust  Year  j  nage  of  broken  ore,  since  a  gradual 

,  _  I  chance  to  cut-and-fill  sloping  is  now 

The  Lgiidburv  .area  in  Ontario  is  the  i ’’’  progress  and  broken  ore  reserves 

w  ill  bo  eventually  rut  to  a  minimu 
The  program  of  rhangin 
mine  to  the  cut-and-fill  system  is 
making  satisfactory  progress  and  ap¬ 
proximately  one-third  of  the  ore  now- 
being  mined  is  by  this  method. 


mergers  and  are  ready  to  proceed 
at  an  oarly  date  with  development. 
The  next  move  wilt  probahiy  he  the 
organization  of  a  new  eonipany  to 
take  ove  ■  Ihe  three  properties  iin 
volved. 


NICKEL  OUTPUT 
-  IS  CUT  IN  HALF 


principal  source  of  the  world's  sup¬ 
ply  of  nickel.  Two  companies,  the 
international  Nic’Ael  Company  of  Can¬ 
ada.  Ltd  .  and  the  Falconbridgo 
Nickel  Mines  Ltd,  are  operating 
steadily  in  this  area.  The  Deloro 
Smelting  X-  Refinin"  Conipanv  also 
recovers  nickel  in  the  smelting  of 


ers  of  the  province  in  the  not  distant 
future  As  work  proceeds  on  the 
I  lower  levels  ore  values  are  found  to 
'  be  improving  rapidly. 

The  high  grade  vein  located  in  the 
shaft  is  said  to  have  been  located 
over  the  [  and  drifted  on  the  four  levels  from 
;  2.559  to  3.900  feet,  w  hilc  indications 
!  of  this  vein  are  also  said  to  have 
I  been  revealed  above  the  2.550-foot 
I  horizon.  In  all  places  where  the 


“Considerable  new  yvork  has  been  i '’C'u  has  been  drifted  on  or  tapped 


ore  values  are  high,  and  according 
to  officials,  well  above  the  mine  aver¬ 
age  of  $12  ber  ton 


During  the  month  of  September 


irk  of  5,393,656  pounds  in  Decern-  opened  up  .the  Mer’.and  Oil  Company’s  wells 

r  and  a  high  level  of  10,243,381  'P  -•■•"O  feet  of  drilling.  AVjdths  on  floyved  on  only  nine  days  and  dur- 
lunds  in  September.  During  the  are  some-.vhat  better  than  i  ing  this  peried  some  2,002  barrels 


Stadacona  Rouyn  Mines 
Reorganization  Complete 

Letters  imtent  authorizing  the  re- 
ductKin  of  the  c.apital  of  Stadacona 
Rouvn  Mines,  Thiniled,  from  5,000.- 
000  shares  no  par  value  to  1,000,000 
shares  iv.p.v,  and  to  then  increase 
the  capitalization  to  3,509.000  shares 
n  P  V  have  been  granted.  Fnder 
this  arrangement,  the  shareholders 
will  receive  r)ue  neyv 


accomplished  on  No.  2  vein  with 
the  silver-cobalt-nickel  ores  of  On-j'P’"^ 

tario.  During  l.-klO,  the  monthly  pro-  i  The  1,800-foot  level  shows 

duction  of  nickel  shoyved  a  ''  ide  [  ^ On  the 
range,  fluctuating  between  a  loyv  I  T— levci  to  date  a  total  of  2,- 
mark 
her 

firsr'eiglit  "menthl^of  th^e"^*  ciTrrenl '  mine,  while  the  j  of' discolored  crude  naphtha  yvere 

year  the  output,  showed  a  similar  '  indicated  is  at  least  recovered  according  to  official  fig- 

range;  in  April  4.134.541  pounds  '  2  vein  on  [  ures.  This  represents  a  daily  aver- 

yvere  produced  and  in  May  10,653.724  /^  upper  leyels.  age  for  the  month  of  66.73  barrels 

pounds.  'The  August  production  tot- ;  *  7  !  and  indicates  the  severe  proration 

ailed  4,432,59.8  pounds;  in  July  the  Canadian  Copper  Producers  I  the  wells  are  operat- 

output  yv.as  5.309,156  pounds,  yvhile  in  '  A--  t  ling-  The  Mcr.and  well  1®  nne  of  the 

August.  1939,  the  total  yva?  9,988.053  1  Kcady  tO  GO-Llperate  i  lergest  in  the  Turner  Aalley.  Al- 

pounds'.  •  I  - -  _  Iberta  and  'vas  brought  into  produc- 

Nickel  in  ore.  matte  or  speiss  ex- 1  .7cyv  Aork.  Producers  will  prove  tion  about  a  year  ago  following 
ported  during  August  amounted  to  1,-t  no  ohst.acle  to  the  success  of  the  various  delays  and  stoppages  due  to 

'forthcoming  tonforence  here,  yvhich  difference.?  between  the  company 
aims  at  flic  stabilization  of  the  1  and  the  drilling  contractor.  The  pre- 


479.390  pounds,  made  up  of  819,800 
pounds  to  Great  Britain,  299,800 
I  pounds  to  the  Fnited  States,  and 
359,700  pound.y  ’o  Norway.  Exports 
I  during  Augiisi  of  nickel,  fine,  reach- 
I  ed  a  total  of  2.174,300  pounds,  and 
!  of  nickel  in  oxide,  24.500  pound?, 

I  Prod U(  tion  Fife'ures. 

Pounia 


.Vugust.  1931  . 

reduced  7"*v  '  ••• 

.  .  ,11  .Xiigust,  1939 

share  for  each  five  .shares  preyi-j  KtR-ht  months  ending 
ously  held  and  the  neiv  stock  is  ex- i  .\ucnst.  la.ai 
pocted  to  he  ready  for  delivery  by  1  August,  i9:!0 
Novcm’ ei;  1,  19,31. 


August.  1939 


4.432..";9S 
5,309.  l.ifi 
9, OSS. 052 

.50.432.fitfi 

73.5S1.2S9 

70.517.171 


Financial  plan.?  are  in  hand  at 
present Which  will  enable  the  com- 
p.any  to  resume  operations  on  Ihe 
Pelletier  Lake  property,  on  which 


affected,  even  if  producers  agreed  to  |  important  results  were  obtained  in 


rut  production  to  59  per  rent  basis.  |  the  diamond  drilling  and  shaft  I 

pletely  equipped,  having  all  camps 
and  necessary  buildings  together 
with  a  small  len-fon  pilot  mill,  yvhich 
may  be  brought  into  service  later. 


ORE  REf  l  UTS  AT  TRAIL. 

onsoluiated  'lining  and  Snielt- 
i  ing  ore  receipts  a’  Trail  for  the 
I  week  ended  Oc'uber  21  and  for  the 
■  to  date  follow: 


sinking  This  property,  known  as;„  ,, 

“Block  No.  2.  ’  is  about  midway  h9- 

tyveen  Noranda  and  Granada  ANnes  . 


and  lies  along 
fault. 


the  Pelletier  Lake 


Week  To  date 
G.603  357,474 

252.  5,589 


Total,.  . . 6,855  363,063 


copper  industr.'. 

This  much  seemed  assured  yvhen 
.1.  Y  Murdoch,  president  of  Noran- 
d,i  vtiiie.s.  Limited,  a  companj’ 
ranking  as  one  of  the  Dominion’s 
leading  producers,  declared  if  a 
gene:-a]  agreement  on  the  limitation 
of  production  yvas  reached,  Noran¬ 
da  yvould  not  stand  out.  • 

Other  smaller  fanadtans  mines, 
through  their  presenfatives  here, 
have  stated  tlieii-  yvillingness  to 
agree  to  a  certain  percentage  of 
( tirlallment.  so  that  fear  of  Fan- 
adian  producers  blocking  the  suc¬ 
cess  of  the  conference  has  ibecn  dis¬ 
pelled.  Informal  conferences  among 
the  producers  are  being  continued 
If  IS  unlikely  the  conclave  proper 
yviil  commence  before  the  end  of 
the  yveek,  it  has  been  learned,  be¬ 
cause  complete  data  on  the  situa¬ 
tion  ha?  not  yet  been  prepared. 


sent  board  of  directors  yvas  elected 
at  the  company’s  last  annual  meet¬ 
ing  and  the  well  yvas  successfully 
completed  under  their  supervision. 

Noranda  continues  to  feature  re¬ 
cent  mining  markets  and  buying  of 
the  issue  shoyved  no  signs  of  abating. 
The  company,  in  common  with  any 
other  company  yvhen  it?  shares  are 
active  on  the  market,  is  the  subject 
of  much  conjecture  One  report  is 
to  the  effect  that  the  management 
yviil  declare  ?  bonus  payment  to 
shareholders.  The  recent  advertise¬ 
ments  of  Noranda  yvhich  requested 
stockholders  to  have  thef-  shares 
registered  in  their  own  name,  indi¬ 
cates  that  some  communication  yviil 
be  forthcoming.  Officials  will  not 
divulge  the  nature  of  this,  however, 
but  state  it  ■w-lll  be  a  little  while  yet 
before  anything  Is  done 


The  latest  progress  report  from 
the  Tashota  Gold  Mines  on  the  neiv 
yvork  started  up  again  las’c  summer 
is  very  encouraging  and  indicates 
that '(hey  have  picked  up  the  rich  “D” 
vein  on  which  they  had  drifted  for 
about  75  feet  -with  average  assays 
running  around  $17.40  in  gold,  and 
which  had  been  cut  off  hy  a  porphyry 
intrusion  just  before  the  yvork  was 
closed  down  through  ‘the  liquidation 
of  Stobie  Forlong  Company. 

According  to  the  report  of  the 
manager  the  vein  shows  across  a 
w’idth  of  tyvo-thirds  of  the  face.  The 
material  looks  the  same  as  the  high 
grade  previously  passed  through  and 
the  yvhole  appearance  of  the  vein  is 
very  s’erong  and  should  assay  quite 
high.  This  development  yvork  is 
being  carried  on  at  the  209-foot  level 
and  the  managemeftt  are  very  satis¬ 
fied  with  the  results  being  obtained 
considering  them  very  encouraging 
and  indicative  of  greater  possibilities 
with  the  campaign  of  developmen'r 
noyy  under  way. 

Montreal  interests  are  closely 
associated  with  this  company  and 
are  very  enthusiastic  as  to  its  future. 
It  is  believed  that  a  strong  group 
has  been  organized  to  take  any  stock 
offered  and  it  yvould  appear  as  if 
they  yvere  already  in  operation.  The 
company  has  been  the  pioneer  in  this 
long  Lac  Nipigon  section  of  Ontario 
and  other  companies  are  being  at- 
tracled  because  of  the  results  they 
are  noyv  securing.  W.  A.  Goughian, 
well-knoyvn  mining  engineer,  is  in 
charge  of  the  operations  and  ho, 
very  optimistic  as  to  the  results  of 
the  work  now  being  done  at  this 
level. 

DICTATORSHIP  IN 
OIL  FIELD  SEEN 

Private  Companies  Take  Excep¬ 
tion  to  Committee  Report 
On  Ga?  Conservation 

Dolcnry  Bureau  The  Finnnel.Tl  Timex 

Calgary. — Folloyving  the  final  re¬ 
port  of  the  technical  sub-committee 
of  the  Alberta  Provincial  Govern¬ 
ment  on  the  pooling  and  conserva¬ 
tion  of  gas  resources  charges  of  dic¬ 
tatorship  of  the  oil  and  gas  company 
industry  were  raised  by  independent 
operators. 

The  committee  report  favored  ap¬ 
pointment  of  three  technicians  to 
decide  yvhen  and  yvhich  yvells  yvould 
operate  in  Turner  Valley  and  endors¬ 
ed  the  109,900.990  ruble  feet  gas  floyv 
per  day  quota.  The  technicians 
yvould  also  provide  for  distribution 
of  gross  earnings  on  a  proportionate 
basis,  half  to/  be  divided  betyveen  in¬ 
dependent  oil  companies  and  half 
between  Imperial  Oil  controlled  com¬ 
panies.  An  increase  in  domestic  gas 
rates  yvas  amticipated. 

Opposition  to  the  proposals  by  in¬ 
dependent  operators  become  evident, 
and  it  is  possible  meetings  yviil  be, 
held  to  decide  action  although  no 
definite  step  has  been  taken.  D. 
Austin  Lane,  secretary  cf  the  Oil  and 
Gas  Association,  criticized  the  “offi¬ 
cial  request’’  that  producers  sign  the 
conservation  and  pooling  agreement, 
and  maintained  such  a  request  yvas 
iinrra.sonable  and  arbitrary.  “It 
would  be  a  calamity,”  he  said,  "if 
.Munit.olM  c.iid  Saskatcheyvan  import- 
-'t  "9:'.  from  Montana  fields  yvhile  the 
Turner  Valley  p;-oduct  yvas  kept  un¬ 
der  the  groun  1  for  15  or  20  years.',’ 

W.  S.  Herron,  pioneer  operatdrj; 
voiced  the  opinion  of  several  opera*' 
tors  in  saying  the  appointment  .of 
the  technical  staff  and  the  powers 
proposed  fer  it  would  establish  'a 
“dictatorship  in  the  industry,  even 
to  the  extent  of  saying  where  andi 
when  drilling  could  be  undertaken 


Copper  Production  In 

Canada  up  1,000,000  lbs. 

Ottawa — Canadas  copper  produc¬ 
tion  In  August  was  27,159,496  pounds 
which  yva?  three  and  a  half  million 
pounds  over  that  of  July  and  one- 
million  more  than  yvas  produced iu 
August  last  year,  according  to  fig¬ 
ures  issued  hy  the  Dominion  Bureau 
of  Statistics,  For  the  eigh\  months 
of  the  calendar  year  Canadian  pro¬ 
duction  yvas  roughly  two  hundred 
million  pounds,  a  drop  of  ten  million 
from  last  year’s  similar  period,  hut 
an  Increase  of  43  Tnllllons  over  the 
same  period  of  1929. 
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NEWS  OF  BANKING  AND  INSURANCE 


LIFE  INSURANCE 
HEAD  COMMENTS 
ON  P.C.  DECISION 

Great  West  Life  Official  Sees 
Reason  For  Concern  in 
Development 

QUESTIONOF  SUPERVISION 

Believes  Better  Protection  to  PoI> 
icyholders  in  Federal  Control 
— Taxation  Not  Involved  to 
Any  Extent 

WlnnlpcB  Biiroiiii  The  FInnneinI  Time* 

Winnipeg.  —  In  pointing  out  that, 
until  the  full  text  is  to  hand  of  the  I 
Privy  (Taincil  deeision  in  the  dispute  j 
between  the  Piovinces  of  Canada  and  j 
the  Federal  Government  on  the  ques- 1 
lions  of  jurisdiction  and  the  constitu- 1 
tionality  of  the  f'oniinion  Insurance! 


To  Command  V.R.C. 


PRIVY  COUNCIL 
GIVES  DECISION 
INSURANCE  ACT 


j  That  Sections  of  Law  Are 
I  Unconstitutional 

OTTAWA  MAY  ACT 

Believed  Le^slation  Will  Be 
Quickly  Redrafted — Council’s 
Decision  Believed  Due  to  Im*j 
proper  Wording 


manager  of  the  Cadomin  Coal  Com-  ll/ITIJ flf)  A  11J  A  f  P  |M 

NSURANCE  j  from  a  visit  to  the.  M.Tiiitoha  capital. 

- - - -  With  one  exception,  the  Winnii>eg  CMAITITD  IIMli 

nnil717  PATTAir’II  Pteam  or  industrial  eonl  rnarUet  win  uiTInLLLllV  *  ULUiilu 

PRIVY  COuNCIL  riueirr!}  AlheJt'a  ndnes"  ' The’^’nC  TPOM  If  Q  RAMITC 

/Itirpri  rvPPIOIAAl  ingof  a  subvention  by  the  Dominion  FlVvflfl  U*  U*  O/llUlU 

|-|y|l\  llhl  |\l|l|«  Government  has  made  it  jin.'-sible 

VII T  LiU  l/IiVilUlV/ll  for  steam  coal  from  .Mberla  to  cap-  ^ 

*«ipv|l>  ■  A  ATT  market,  according  to  Mr.  A  Measure  ot  Coiirioence  Crea»- 

lllNIiK/llll  r  Al.l  He  also  points  out  that  there  cd  by  National  Credit 

IllUUIlAli VU  AVI  is  the  fullest  co-operation  between  Prooosal 

_  users  of  coal,  dealers  and  operators. 

Upholds  Contention  of  Provinces '  <ho  placing  of  orders  for  steam  rniv^TRrirTIVF  QTFP 

coal  for  Winnipeg’s  industrial  plants,  A  CONS  FKUC I  IVt  5 1  tP 

the  Edmonton  district  is  receiving  its  - 

share  of  the  business.  Shipments  jvew  t'ork. — Confidence  in  Ameri- 
also  are  being  made  in  pood  volume  can  banking  strengthened  a  little 
from  the  southern  part  of  the  pro-  more  during  the  second  week  after 
Vince.  announcement  of  the  National  Cre- 

• - - — dit  Corp.  Domestic  currency  with- 

Windini?  Uo  Notice  For  draways  were  $31  millions  agaitjst 

vv  inamg  v^p  ixoucc  1  !  $-12  millions  last  week  and  $185 


MONEY 


I  coal  for  Winnipeg’s  industrial  plants, 
the  Edmonton  district  is  receiving  its 
share  of  the  business.  Shipments 


Winding  Up  Notice  For 


Decision  Believed  Due  to  Im-  Mount  Royal  Assurance  millions  the  week  before.  Foreign 

nrener  Wnrrliticr  -  i  "ifhdrawals  also  declined. 

"  ^  _ "  _  All  claims  against  the  Mount  While  the  organization  of  the  Na- 

ottawn  Bureau  Thr  Kinaiirii.1  Time,  ^^yal  Assurance  Co  .  In  liquidation,  tional  Credit  Corp.  continued  quietly 
Ottawa. —  A  decision  favorable  to  have  to  be  filed  with  Gordon  W.  though  under  heavy  pressure  for 
the  provinces  was  brought  down  by  Scott,  liquidator,  at  the  office  of  the  speed.  Secretary  Mellon  gave  new 
Iho  Privy  Pouncil.  fircording  to  ad- 1  companv,  465  St.  John  street,  on  or  impetus  to  membership  and  paved 
vices  from  London,  in  the  dispute !  before  November  0,  •according  to  a  the  way  for  a  further  loosening  of 
] 'between  the  federal  government  and  j  notice  by  the  deputy  prothonotary.  credit  by  promulgating  a  new  Trca- 


Money  in  later  years,  when  you  need  it  most .... 

Money  when  earning  becomes  burdensome  and  m'gII- 
deserved  rest  can  be  enjoyed. . . . 

Money  to  realize  the  dreams  that  have  brightened  the 
years  of  -work  and  denial .... 

Money  that  meanwhile  protects  those  dependent  upon 
you .... 

Money  that  will  replace  your  earning  power  and  enable 
your  family  to  carry  on  if  anything  happens  to 

you .... 

That  is  What  a  Sun  Life  Policy  Means. 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


credit  by  promulgating  a  new  Trca-  “ 


Holland,  who  has  j  the  queslion  of!  Organized  nearly  thirty  years  ago.  the  6  business  days  and  the  total  of 

the  command  insurance  and  on  the  Mount  Royal  A.ssurance  (  oni-  on  torp.i,  ncsain,  ma>  ne  usea  as  jgg  closings  established  a  new  high 


non.aiu>  o  ine  i.omnion  insurance ,  appointed  to  the  command  J 'nsoicimn  over  insurance  ano  on  the  Mount  Royal  A.ssurance  tom-  e-  -  — ^  —  -  166  closings  estaDiisnea  a  now  nign 

Art  the  effect  upon  the  supervisory  i  Victoria  Rifles  of  Canada  in  validity  of  certain  sections  of  pany.  Montreal,  was  purchased  by  collateral  tor  government  deposits  record,  according  to  The 


powers  of  the  federal  insurance  de- j , 
partment  cannot  he  estimated.  C.  C.  I 

•erguson.  general  nianager  of  the  |  Montre.il  insurance 

t.reat  West  Life  .Assurance  (  o  in  Holland,  Lyman  and  Burnett. 

statement  issued  here,  sees  problems  _  _ 

of  the  greatest  importance  to  policy-! 

holders  in  the  situation.  f'orgu- !  |?|  |)l?l)  ArMT 

son  points  out  that,  at  a  time  when  ’  f  I  |jl\  vull  I 

the  balancing  of  provincial  budgets  m  ^ 

is  extremely  difficult,  to  lightly  or  CDAM  I  Allf  I  CHCJ 

unnecessarily  assume  fidditional  fin-  f  Ai/lTl  1j\/  If  IjIj  T  Iju 

ancial  responsibilities  is  a  matter 

that  should  receive  serious  considera-  UOD  DA  MV  ||||DI'rv 

tion.  However,  tlie  most  important  rUlk  D/llllV  1/1jD1Ii3 

feature  of  all  is  tlie  safety  and  wcl-  j 

fare  of  policyholders.”  '  o  •  c  i  l  •  c  l 

Mr.  Ferguson  believes  that  the  Recovery  _  in  September  is  Sub- 
situation  will  be  clarified  when  the,  stantial  After  Seasonal 
full  'icxt  of  the  judgment  has  been  Adjustment 

received.  Mr.  I'erguson’s  state-  _ * 

"'•’ll  ’is  "r^mer'  he  states,  ’’that  NINE  MONTHS’  RECORD 

the  judicial  committee  of  the  Privy  - 

I  ouncil  has  .answered  favorably  lo  Ottawa. — Bank  debits  in  the  clear- 


successioii  to  LL-Cob  g'  Rci.ss  Bob-  Federal  ■  Insurance  Act.  ’Phe  the  Great  American  Insurance  ('om-  oanKs.  American  Banker.  In  the  week  end- 

ertson  MG  LI -Col  liolland  is  a  questions  before  the  Privy  Council  pany  a  few  years  a.co,  and  the  diffi-  Previously  these  deposits  have  had  oct.  16  the  rate  dropped  to  19  a 
member  of  the  Montre.il  i'nsur.ance  follows:  Is  a  foreign  or .  cult  task  of  converting  it  from  a  non-  to  be  secured  oy  paper  much  of  Preliminary  indications  for  the 

firm  of  Rolland,  Lyman  and  Burnett.  British  insurer,  who  holds  a  license  |  tariff  to  a  tariff  fire  company  was  which  was  eligible  for  discount  at  ^eek  ended  Oct.  23  point  to  an  in- 

_ 1 .  .* _  ’  under  the  Quebec  Insurance  .4ct.  |  finally  accomplished.  Its  present  the  Federal  Reserve.  For  such  pa-  crease  of  about  22  a  day. 

__  _  _  MnKvm  obliged  to  observe  certain  sections  i  financial  positon  is  undisputably  a  per.  obligations  of  the-new  institu- - 


Previously  these  deposits  have  had  g^  Oct.  16  the  rate  dropped  to  19  a 
to  be  secured  oy  paper  much  of  ^^y  Preliminary  indications  for  the 


ELEVEN  PER  CENT 
FROM  LOW  LEVEL 
FOR  BANK  DEBITS 

Recovery  in  September  is  Sub¬ 
stantial  After  Seasonal 
Adjustment 

NINE  MONTHS’  RECORD 


of  the  Insurance  .^ct  of  Canada,  or  strong  one.  according  its  policyhold-  lion  may  be  substituted  when  is-  d  Talcp« 

are  these  sections  unconstitutional?  ers  the  utmost  security.  The  com-  sued.  This  releasing  of  eligible  D-V,--  oovemmcni 

.\re  certain  sections  of  the  Special  pany’s  investments  as  of  January  paper  will  add  to  the  banks’  ability  Steps  tO  Extend  Bureau 

W'ar  Revenue  -Act  within  the  le,gis-  i,  IPJI.  amounting  to  approximately  to  get  aid  from  the  Federal  Re-  Vancouver  Bureau  The  Kinnncini  Time* 


lative  competence  of  the  Parliament  $2,300. 9iio.  are  of  a  very  high  grade,  serve.  Vancouver — Encouraged  by  a  gen- 

i  of  Canada:’  l^ould  there  be  any  !  consisting  mainly  of  government.  Government  deposits  in  member  eral  Improvement  In  the  market  sit- 
difference  between  the  case  of  an  .  city,  and  other  bonds,  together  with  ,i)naks  of  the  Reserve  system  in  re-  nation,  the  British  Columbia  govem- 
insurer  who  has  obtained  or  is  ban!:  and  railroad  stocks.  The  last  years  have  ranged  from  $143  ment  has  taken  steps  to  extend  the 

bound  to  obtain  under  provincial  i  annual  statement  showed  $109,143  niillions  to  $502  millions  and  were  functions  of  it.s  market  bureau, 
law  a  license  to  carry  on  business  carried  to  net  surplus  account  which  $395  niilHons  June  30,  1931.  The  which  a  few  days  a,go  it  had  threat- 
in  the  province,  and  any  other  case?  now  totals  $1,202,179.^  not  including  total  probably  is  lower  now  due  to  ened  to  abandon  owing  to  a  dispute 
On  all  four  questions  a  decision  paid-up  capital  o{  $.i00,000  and  ro-  the  government’s  large  deficit.  with  shippers, 

favorable  to  the  province  was  serves  of  about  $750,000.  Depending  upon  the  viewpoint,  The  idea  of  the  government  is  to 

brought  down,  and  the  sections  of  I  The  company’s  liquidation  is  being  Secretary  Mellon’s  action  wasama-  see  that  the  producers  have  accur- 
the  Insurance  -Act  referred  to  de- 1  carried  out,  it  is  understood,  for  eco-  jor  ronstructive  step,  or  a  regret-  ate  marketing  information  at  all 


the  Insurance  -Act  referred  fo  de- 1  carried  out,  it  is  understood,  for  eco- 


clared  unconstitutional. 


nomic  reasons,  and  more  especially  ted  move  which  smacks  of  dreaded  times  available  and  for  that  reason 


No  official  announcement  has  been  in  view  of  the  decision  of  the  man-  inflation.  Certainly  it  will  go  far  to-  has  made  arrangement.^  for  the  vari- 


to  what  steps  may  he  taken  by  the  establish  a  department  office  in  Mont- 


ly,  smaller  banks  will  get  little  help  other  fruit  shipping  districts  to  have 
from  it,  since  nearly  all  government  direct  communication  with  the 


•  ouncil  has  .'inswered  favorablvio  Ottaw,a.—B.ank  debits  in  the  clear-  -'••  •iiuc.u.  ...  im.  innauo...  i  er.aiuij  wi.i  so  lai  lu-  ••asm  . 

the  provinces  all  question  submitted  ing  centres  of  Canada  were  $2,451.-  »"•'’  government  official  as  ,  agement  of  the  Grea  Amej  can  to  loosening  credi  .  Unfortunate-  ous  offices  in  the  Okanagan  and 

to  if  in  reference  to  the  validity  of ,  000.000  in  September,  constituting. '  "’hat  steps  may  he  taken  by  the  establish  a  department  office  in  .Mont-  ly,  smaller  banks  will  get  little  help  other 

certain  sections  of  the  Federal  Insur-  after  seasonal  adjustment,  a  gain  of  1  insurance  department  as  a  lesu  ;  real.  from  it,  since  nearly  all  government  direct 

ance  Act.  This  decision  will  prob-  H  p.c.  over  the  preceding  month,  ac- i  adverse  decision  j  - ^  I  Great  American  occupies  a  deposits  are  in  city  <banks.  praJrii 

ably  clear  the  air  with  regard  to!  cording  to  the  report  of  the  Domin- 1  Brivy  Council,  but  it  is  indicated  in  position  in  the  front  rank  of  lead-  xhe  12  directors  of  the  Credit  ^  i^*'^ 

certain  matters  which  have  been  in  ion  Bureau  of  Statistics.  Gains  after  d'r^f’tions  that  redrafting  offing;  American  companies..  Its  re-  Corp.  held  their  first  meeting  in 

doutb  but  it  is  impossible  at  this  elimination  of  the  seasonal  factor,  in  !  *be  insurance  .\ct  of ,  serves  exceed  $23,250,000,  while  the  jVew  York  Oct.  17,  approved  organ- 

stage  to  estimate  how  far  the  deci-  the  Maritime  Provinces  and  Quebec ,  'be  Special  Mar  Reve-  gyrplus  for  the  protection  of  policy-  jzation  plans  —  (BW — Oct.  21,  ’31) 


depo.sits  are  in  city  banks. 


prairies  and  eastern  Canada,  where 


Sion  affects  the  general  structure  of  were  8.4  p.c.  and  16.5  p.c..  rcspec- 
thc  Dominion  Insurance  .Act.  or  to  tively.  Debits  in  the  Prairie  Pro- 
what  extent  it  will  prevent  the  Do- '  vinces  showed  a  gain  cf  6.6  p.c.  after 
minion  Parliament  from  pursuing  its  seasonal  adjustment.  Ontario  and 


The  12  directors  of  the  Credit  ^  large  proportion  of  the  crop  is 
orp.  held  their  first  meeting  in  ,  .  .  .  ,  .  , 

ew  York  Oct.  17,  approved  organ-  The  w’lthdrawal  of  Associated 
ation  plans  —  (BW— Oct.  21,  ’31)  Growers  from  the  shippers  council 


fOVimBLB 

fire  CJ*/anne  I^ttrance  ^mpany 

Providesce.RL 

Liability  Guaranteed  by 
The  Phoenix  Insurance  Co. . 
oj  Hartford 

T otal  Assets  over  $40,030,')5') 

ESSEX  &  SUFFOLK 

Equitable  Insuranc3 
Society,  Limited 

of  England 

FSTABUe>UB.oii): 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Eni. 

Ccmblr.ed  Funds  over 

George  Lyman  &  Son, 

L1.V11TED 
General  Agents 
760  V  ictoria  Square, 

Montreal 
Mnrq.  .’'>241. 


functions  of  supervising  the  life  in-  British  Columbia  showed  declines  of  lordships  holding  as  invalid  present  rRFDirT  BIG  FUE  SEtSON.  ivnaing  wui  oe  ia«.en,  “  TC-n  -ven  under  nre-  lor  me  esiaunsnmeni  01  00 

surance  in  C.nnada  by  means  of  pro-  6.8  p.c.  and  7.0  p.c..  respectivelv.  sections  of  the  Dominion  legislation  '  ‘  was  reported  throughout  the  coun-  e  cn  u  a  r  pre  foreign  agencies  for  Canadian  firm 

perly  worded  legislation.  It  may  be;  In  the  four  largest  cities  of  Can- 1  dealing  with  the  licensing  of  com-  Winnipeg.— One  of  the  best  years  try.  The  work  is  expected  to  permit  ®  ’  h,,,k  .nnles  has  ad  furnishing  Canadian  bus! 

possible  to  draw  some  definite  in-  ada  gains  were  recorded  in  Montreal  :  panies.  penalties  for  non-licensing  for  fur  in  decades  is  predicted  for  the  start  of  some  lending  to  banks  P^  ^  ness  men  with  6,183  special  report 

fcrenccs  or  conclusion  after  the  full  and  Winnipeg,  while  declines  occur- ;  and  taxing  certain  premiums  will  be 'northern  Manitoba  and  Saskatchewan  about  the  time  this  issue  reaches  ^  ™  ®  pp  ®  “  on  foreign  market.s  The  rcpoi 

text  of  the  judgment  has  been  re-  red  in  Toronto  aaid  Vancouver.  Deb- !  carefullv  perused  bv  legal  officials  for  the  coming  winter,  according  to  readers.  ®  points  out.  moreover,  that  the  $15 

.  .  its  in  .Montreal  were  $837,600,000  in ;  when  tliev  are  received  within  the  !  traders  and  trappers  in  various  The  Credit  Corp.  directors  went  000,000  of  new  business  secured  wa 

Right  of  Taxation.  September,  a  gain  of  19  p.c.  after  ’  next  fen  davs.  An  official  announce- 'points  in  this  area.  During  the  further  to  stress  facts  indicating  r««,rTccinv«  WFT  P  only  in  the  form  of  trial  order 

“In  the  meantime  there  are  certain  '  sea.^onal  adjustment  The  increase  1  ment  of  the  action  to  be  taken  will  past  two  years  rabbits  have  been  that  banks  cannot  expect  help  on  iKAUt,  which  are  usually  small  and  does  nc 

rreneral  observations  which  might  in  M’innipeg  was  7.7  p.c.,  the  total  in  i  follow  If  as  expected  the  existing  coming  back,  and  this  is  an  unfail-  questionable  assets.  Ottawa. — According  to  the  annual  take  Into  account  the  many  large  rc 

with  advantage  he  made  with  a  view  September  being  $254,500,000.  Theipections  j’n  question  are  re-dr<afted  !  ing  sign  of  rich  fur  catches  in  For  the  week  ended  Oct.  9  banks  report  of  the  Department  of  Trade  peat  orders  secured  by  Canadia: 

to  a  clearer  understanding  of  the  increase  in  Toronto  was  less  than  !  legislation  will  be  placed  in  par- !  Prospect,  trappers  say.  closed  at  the  rate  of  27  a  day  for  and  Commerce,  Canada’s  trade  com-  firms. 

ro'nts  at  issue.  The  right  of  faxa-  normal  for  the  season,  the  result  be- j  jjamentearly  next  session.  !■ - - : -  - '  -  -  —  ■  - - 

lion  is  Involved  in  the  controversy  ing  that  after  seasonal  adjustment  a  While  larkina  the  full  text  of  the'  . . .  ; 


nue  Act  may  meet  the  decision  of  holciers  amounts  to  $32,683,804.  Its  acted  on  a  host  of  details  and  start-  thei.  refusal  to  supp.y  further  missioners  abioad  were  directly  res- 
tho  Privy  Council.  paid-up  capital  is  shown  at  $16,300,-  for  home  to  try  to  hurry  along  information  to  the  government  bu-  ppugibie  fer  nearly  $15,000,000  worth 

Improper  Hording  Reason.  000.  local  organizations.  Formation  of  reduced  the  usefulness  of  business  to  Canadian  manu- 

The  reasons  for  judgment  of  their  -  these  local  groups,  through  which  s°^®  ®*t®^’  ^  'tj®  facturers  and  producers  being  re- 

lordships  holding  as  invalid  present  i^RirnirT  mn  vm  srisnv.  first  steps  in  lending  will  be  taken.  "®"®^  ported,  for  the  establishment  of  559 


perly  worded  legislation. 


was  reported  throughout  the  coun-  “®’j®  e  cn  u  d  r  pre-  foreign  agencies  for  Canadian  firms 

try.  The  work  is  expected  to  permit  ®®°^  conmuons.  furnishing  Canadian  busl- 

the  start  of  some  lending  to  banks  ine  price  or  duuc  appies  nas  an-  6^53  special  reports 

about  the  time  this  issue  reaches  on  foreign  market.s  The  report 

readers.  inoreover.  that  the  $15.- 

The  Credit  Corp.  directors  went  “™®  '®®  ®®  000,000  of  new  business  secured  was 

further  to  stress  facts  indicating  ..  '''®  fo*"™  'I’i®*  orders 

that  banks  cannot  expect  help  on  TRADE  COjDIISSIOS  HELP.  which  are  usually  small  and  does  not 
questionable  assets.  Ottawa. — According  to  the  annual  take  Into  account  the  many  large  re- 

For  the  w’eek  ended  Oct.  9  banks  report  of  the  Department  of  Trade  peat  orders  secured  by  Canadian 
closed  at  the  rate  of  27  a  day  for  and  Commerce,  Canada’s  trade  com-  firms. 


to  a  very  limited  extent,  if  at  all.  The  decline  of  10. s  p.r.  was  indicated, 
rrnvinres  are  now  imp-o.sing  heavy  The  debits  in  Vancouver  were  $195.- 
I;  res  on  in.surance,  while  the  Domin-  f'ibi  in  September,  the  decline  being 


ihe,  inai  alter  seasonal  aajusTmenr  a  While  larking  the  full  text  of  the 
decline  of  lO.S  p.r,  was  indicated,  judgment  of  the  Privy  roiinn).  Do- 
The  debits  in  \ancouver  «ere  $195.-  niinion  law  officials  are  of  the  feel- I 
61  9  in  .  eptember,  the  decline  being  jjjg  ^bat  the  sections  concerned  were  1 


...  1  ,  o  .  u  .  adian.  British  and  alien  companies 

•■T  ;  the  same  month  obtain  a  license  from  the  minis- 

1  10  ji.clgTiHnf  refers  to  a  Domin- I  of  1939.  The  total  in  the  month  un-  -r  finance  to  do  business  im- 

'’p  , S', r™T„aSop. 

in,  an  idle  niece  of  papei.  The  dine  of  1,.4  per  cent  from  Septem-  prating  without  the  requisite  license 

'.'^.aiit:.  n.  this  phrase  will  no  her  of  last  year.  Chatham,  Ontario,  and  taxing  premiums  ^naid  to  iinli 

■lu  t  be  found  to  be  modified  ron-  alone  out  of  32  centres  of  ranada  pr  mi  im.  paid  uni 

h>-  thn  rr.nf^,vi  i»  i.  L  J  .  '  .  ‘  diidud,  peHsed  iHsurance  companies  has 

Thp  V’-,"  n  TV.  H  ^ot  been  decided  against  b',-  their 

n,.  .sis.  I  pe  iri\>  touncil  has  The  decline  in  the  Maritime  Pro-  i-.j-v,--  i,„.  ,v,„ 

-yrviouEly  vriy  definitely  derided  vinces  was  11,2  per  cejit.  Declines  officer.,  are  of  the 

tiKit  no  province  ran  prevnt  a  com- !  in  Montreal  and  the  Province  of  Que-  ,r,p  ricv,*  r.f  tvm  nnmmif.n 

pany  incorporated  by  the  Dominion  ,  bee  were  limited  to  .3. .3  per  cent,  and  f  ^  Dominion 

....^^..1. _ _  _ _  _  '  '  nMtnnriTt^c!  Tr»  lav  nrArrunmc  ■natn  tn 


i-rom  pursuing  its  business  within  4.2  per  cent,  respectively.  authorities  to  tax  premiums  paid  to  I 

ibe  provincial  boundaries  and  that'  Debits  in  ’  Ontario  were  ^974  009  'J"’’censed  in.surancc  companies 
rnv  prcvincia!  requirement  that  Do-  compared  with  990  opo' in^  the  properly  framed  legislation, 

minion  companies  shall  take  out  pro- ;  same  month  of  lasT^^arV  a  decl  Je  Tp" 

v.ncial  licenses  cannot  be  enforced  of  20.2  per  cent.  The  decline  in  Ter-  'h®'  f"''  'h® 

to  the  extent  of  prohibiting  the  carry- ,  ont"o  was  20.3  per  rent.  Debits  were  uniformity  in  the  several 

lag  on  of  husiness.  ’  at  a  reduced  level  in  each  of  the  .  ’’f  operation  of  the  con- 

”The  press  despatches  do  not  indi-  ten  centres  of  the  Prairie  Prnvinee«  I  si^erably-increasing  insurance  bust- 


Everytime  Somebody  Sells 
Somebody  Buys  Everytime 


lag  on  of  business.  ’  at  a  red.iccd  level  in  each  of  the  I  P.""' ’"kT  •  the  con- 

”The  press  despatches  do  not  indi-  ten  centres  of  the  Prairie  Provinces,  j  si^®raWy.,nereasing  insuran^ce  busi-| 
cate  very  clearly  to  what  extent,  if  The  decline  in  Winnipeg  was  29  4  'h®  Dominion  has  authority  to 

."ny.  the  decision  interferes  with  the  per  rent.,  the  net  re.sult  in  the  three  British 

rower  of  the  Dominicn  Parliament  Prairie  Provinces  being  a  drop  of  I  /'l®"  rompany.  whether  holding 
10  supervise  nr  regulate  the  conduct  j  39,2  per  cent,  Vancouver  with  deb-  ®  Provneial  charter. 

•  f  Its  own  creatures;  that  is  to  ?ay.  ht,.  of  $19,5.699.or,q  showed  a  decline  of  I Dr,=f  obtain  a  license, 
cunmanies  incorporated  bv  it.  The  0.5.9  per  rejc  ,  whil^  the  aggregate  phraseology  of  the  licensing 


tefed  Tans-  foi*  the  Other  three  Centres  in  British 

icfed  in  •  anada  bv  •  anadian  com-,  rotiimhia  rinwn  or,  - 


panies  is  transacted  by  companies  1 


Columbia  was  down  29.7  per  cent. 
Bank  debits  in  the  first  ni 


sections  in  all  probability  would 
have  to  bo  rhanged  eonsiderably. 
With  these  seetions  ,a’re  penalty 
provisions  for  covering  any  rom-! 


incorporated  by  the  Dominion  and  months  of  1931  werp  S23  529  9nn  009 '  P''"''®'®"''  ®9vering  a 
•  •onsequently  p  matter  of  viral  im- '  compared  with  .$27, SS8, 900.000  in ’the  1  P®"''  transact 


in-  7he’ buMue-^T'such"^  mjpervis- 1  The  derUn^l'n  °L"Vari- 

i^he  mtere.;;f  ih;  Po.i^ZZ^r  I 

Don  nomew  "'P®  were  .SSJifC.POfi.OOO.  a 

per  eem.  The  drop 


I  anada.  prefer  to  have  their  life  in- 
.curance  investments  prorecied  by  one 
central  federal  authordy  or  whether 
they  would  prefer  to  leave  their  case 
in  the  hands  of  nine  different  pro¬ 
vincial  supervising  units. 

‘  There  is  also  a  question  here  for 
the  provinces  to  seri<tusly  consider. 


ance  business  without  a  license 
from  the  minister  of  finance. 

Banker  to  Head  New 

Foreign  Trade  Bureau 


To-day...  it  is  the  usual  thing  to 

say  that  business  is  bad  —  the  future  very  dark  —  profits  impossible; 
in  fact  everybody  selling  and  nobody  buying.  But ...  we  must 
not  forget  that  everytime  somebody  sells  somebody  else  is  buying. 
Nobody  could  sell  if  nobody  bought  —  so  it  is  quite  evident  in 
such  periods  of  depression  that  the  party  buying  is  the  one  who 
is  clear-visioned  and  sees  further  than  merely  to-day. 


in  Ontario  war.  19  R  per  cent,  the  total 


al  author. •>  or  whether  $10.022, r.on  non  The  derlines  in  the  national  headquarter.^ 

Prairie’ Provinces  and  B^^^  Chamber  of  n 


rrairip  iTovinces  anc  Hrttish  •  oium- 
bia  were  22.1  percent,  and  23.6  per 
cent .  respectively. 

The  gain  in  bank  debits,  after  sea- 


As  taxation  rights  are  involved  to  a  a<ljuftment.  was  H  per  rent, 

very  limited  extent,  if  at  all,  the  |  August. 

que.sDon  is  one  of  brovincial  resnon-  '  «  .  *  " 

sibilities  and  dutierra-her  than  one  !  V  I>'‘'Rf-ASE. 

of  valuable  rights.  Indeed  the  ex- 1  '-harlottefown.— The  latest  figures 

errisp  of  surli  rights  if  thev  exist  Department  of  Agriculture 

would  eertainlv  involve  the  provinces’ '  P*®®®  '^®  ®rea  under  crop  in  Prinre  ,  ^  j  .u  r,  .... 

in  con.siderab.e  addiDonSl  "^end^- i  ®  ^mj^xmo  t  Hade  w.rpTue^ 

Dires  without  giving  ’hem  anv  addi- 1  ^®®  P®r  ®®°*  increase  over  1921.  Of!'*'"  -’•P'^r  rad.  with  particular 

Dcnal  powers  of  raisinrretenut  crops,  oats  covered  158.-  ! 


.Announcement  has  be^n  made  from  | 
the  national  headquarters  of  the  | 
Canadian  •'  hamber  of  •'  ommerce  j 
that  .Maync  D.  Hamilton,  of  Vaneou-  I 
ver.  has  been  appointed  chairman  of; 
ibe  Foreign  Trade  Bureau  by  thei 
Chamber’s  national  executive  .At  a  1 
round  table  conference  on  foreign  : 
trade  during  the  sixth  annual  con-  ' 
vention  of  the  '  anadian  <'ham>ber  of  1 


Charlottetown.— The  latest  figures  ’a®' 

of  the  Department  of  Agriculfurer"®"”’’  "  f®''  ”^®®®  should 

place  the  area  under  crop  in  Prince  anada  a  national  on- 

Edward  Island  at  439  999  arre=.  a  I  reau  to  study  the  Dominion’s  import 
ten  per  rent,  increase  over  1921  'of  export  trade  with  particular  re- 
the  leading  crons  oats  covered  1.98-  f®rence  to  markets,  the  products 


— _ ’  ^  ivveiiue.  acres,  potatoes,  54,272  acres,  and  i  "bich  ran  advantageously  be  .sold  in  ; 

wheat  20,291.  i  cither  countries  and  C  anada’s  im- 

—  _ - _ I  Pcct  requirements.  It  is  aimed  to  ^ 

- - - —  !  make  a  bureau  of  practical  assist- ! 

:ious  Spirit  Bank  Clearings  i 

of  the  I  ^ - - - 1  j  telligenne,  by  facilitating  introduc- ! 

tions  and  correspondence,  by  em- i 
is  most  tmlw  P®"''  '■’cafings  in  Canada  for  the  wppk  ended  phasizing  import  and  export  Oppor- | 

•••OS'X  truly  yCprC- .  October  22nd,  with  nompari-on  with  the  corre  >  j  ' 

Gented  in  that  nohle>^ ''Poi’di'iKpc'-iod  of  laat  year,  follow:  tunities,  hy  stimulating  sound  ex-; 

osiiicu  m  inai  noDie  j^3,  ,93^,  port  practice,  by  memorializing  the! 

ToXt?'  .  *‘9?’7D’?5Plf6’S7Mi?  business  communifv  from  time  to' 

Halifax  z'.loifih  s’.sis’.MD  Dme  of  trade  possibilities  in  over-' 

V  IL/W  SaintJohn  .  2,469,702  2,647,44]  seas  markets  and  by  a  scientific: 


The  Gracious  Spirit 

of  the  Grape 


Wine  Montreal 

Toronto 

CONVIDO 

i-T'  Moncton 

1  Oiv  1  Sherbrooke 

1  Quebec  .  . 

Grown  and  bottled  '  Kinc*  on 
bv  the  one  House.  i  Peterhom 
Warre  &  _Co.,  of  :“eV 


Oporto,  Portugal,  Brantford  . 

1  XI _  I.ondon .  2/R8.' 


since  1670.  Always  fhatham  . 
ei^ed  30  years  in ! 
wood  before  being  !  Sudburv  .  .  , 
offered  for  sale.  '  |  wnni’pPR®"'. 

You  are  sure  oflneg^nr" 
quzdity  in  Convido  i  Wnov  .jaw 

n  a  Saskattoon 

JrOrt.  I  Prince  Albert 

,  ,  j  Fdmonton  .  . 

Convido  18  never  eaigarv 

1  U— II.  Med'c'no  Hat 


sold  in  bulk. 


ILethbridee 
V'anrouver 
N  Westminster 
i  Victoria 


8iy’fi25  ^’866  709  Study  of  the  character  of  our  for- | 

.6,3251297  7.02'>'.8«6  cign  trade.  j 

"  692  841  "9.34003  Hamilton,  the  new  chairman,  I 

thi'.m'i  r,65!.'.3.5  11'  superintendent  of  the  Canadian 

4,871,896  6,i84’.543  Bank  of  Commerce  in  British  Col- 

^'86.3’848  J'lol’ses  ’i9ihia  and  during  his  financial  ra- 1 
2.188,320  2,'98i,’289  recr  lias  been  closely  identified  with  ' 

488,243  562,847  practical  foreign  commercial  trans- 1 

'*’4g8.’987  '^'647’,837  actions  throughout  the  world,  and 

7(i6’.287  1,0381827  more  particularly  tlie  Orient  anil 

4KST.’Qis  rTOKj’o??,  Australasja.  Mr.  Hamilton  Is  also 

'436  628  '6i4’5f;8  president  of  the  Vancouver  Board 

4..>19.’365  5.287;99I  of  Trade.  I 

903,0.56  1,073,850  I 

^■.?72;(1'58  ^39l'07i  RIG  DTX.MI’EG  .MARKET  SEEN.  | 

7'4n4’299  s’Ith'd's  Ediponton. — Two  hundred  thou-  ' 

’337i.’’4.5  3'6,’ooo  sand  tons  of  Alberta  steam  coal  will 


The  Time  To  Advertise 

Each  and  every  share,  for  instance, 
traded  on  the  stock  market  finds  a  buyer. 
For  every  speculator  sacrificing  a  good 
stock,  there  is  always  a  well-advised  wise 
fellow  who  buys  it  and  puts  it  aside. 
Taking  all  in  all,  to-day’s  market  is  not 
bad  because  of  bad  stocks  but  because 
of  lack  of  confidence  in  stocks  that  are 
sacrificed.  Nevertheless  everything 
points  to  the  fact  that  stocks  touched 
their  lows  between  January  and  April. 
Maybe  you  are  not  yet  convinced  of  this. 
But  there  are  many  arguments  to  sup¬ 
port  the  contention. 

The  Right  Kind  of  Publicity 

It  is  then  time  to  act  and  take  advantage 
of  prosperity  which  even  now  may  be 
knocking  at  your  door. 


There  is  no  doubt  that  the  best  and 
probably  the  only  medium  to  attain  this 
end  is  through  publicity — well  thought 
out  publicity — and  this  we  are  in  a 
position  to  offer  you. 

The  People  Who  Can  Do  It 

We  take  this  opportunity  of  once  more 
drawing  your  attention  to  the  fact  that 
we  are  in  a  position  to  serve  you  in 
printing — from  a  business  card  to*  a 
newspaper.  A  telephone  call  will  bring 
our  representative  to  your  desk  and  we 
can  assure  you  that  nothing  will  be  left 
undone.  This  service  is  absolutely  free. 

Our  whole  organization  is  at  your  service 

ot  all  times  and  our  entire  co-operation 

is  offered  to  every  one  who  is  ready  to 

» 

take  advantage  of  what  to-morrow 
promises. 


436,628 
4..11 9,365 
903  ,0.56 
2.055,136 
372,058 
4,794,067 
7,404,299 

337,545 


RIG  DTWII’EG  MARKET  SEEN,  j 

Edmonton. — Two  hundred  thou-  ' 


r  on  marketed  in  Winnipeg  this  j-ear, 

''’.504.’i06  “  ’827,’r. 9  I  compared  with  only  a  .small  volume 
i.S89',723  2,S65’,632  in  1930,  States  W.  J.  Dick,  general 
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Record  of  Canadian  Stocks 


Tip  Top  Tailors . 

Do.,  prcf . 

Tookc  Bros . 

Do.,  prrf . 

Trayniorc  Cafe . 

Do.,  prcf . 

Tucketts  Tobacco,  prcf, 

Twin  City  . 

Viau  Biscuits . 

Do.,  prcf  . 

Wabasso  Cotton . . 

West.  Can.  Flour . . 

Do.,  prcf . 

West.  Grocers . 

Do.,  prcf . 

Weston,  Ltd . 

Do.,  pref . . 

Windsor  Hotel . . 

Do.,  pref . . 

Winnipeg  Elec  . . 

Do.,  pref . . 

Woods  Mfg.,  pref 
Walker  Hiram  G.  &  W,, 
Hanks 

Canadienne  Nat . 

Commerce  . . 

Dominion . 

Imperial  . 

Montreal . . 

Nova  Scotia . 

Royal . 

Toronto . 


Canadian  Active  Bond  Prices 


Supplied  by  Mef'uaig  Rros.  &  ('o. 

the  nature  nf  arbitrary  \  atualions  and  are  not  intended 
actual  bids  or  offerings. 

Trice  ^  ears  to  Next  Int 
Approx.  Maturity  l>at€s 

.  «0  1.',  I>er. 

.  60  27  ,^pr. 

o7 .  10:>  26  Dec 

.  !iO  !.'{  March 

.  91  2H  March 

.  ro  2K  April 

. 5*7  10  .Ian. 


- WeekendingOct.27lh,1931— Price - 1931 - Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
Close 

3  3  2  *4'  2  84  780  —  *;  13  La'  2  ‘a' 

8  8La  7»4  8;j  465  +  Ji  50  . 

80  .  .  .  ....  105  80  7% 

3  3  3  3  100  _  6U  2j;  .... 


There  fiuotatlon.s  are 


Stock 


Abitibi . 

Do.,  pref . 

Do.,  pref.  7% . 

Alberta  Grain .  . . 

Do.,  pref . 

Asbestos . . . . 

Do.,  pref . 

Atlantic  Sugar . 

Do.,  pref . 

Assoc.  Tel  . . 

Agnew  Sufpass . 

Do.,  pref . 

Amalgamated  Elec . 

Do.,  pref . 

Associated  Canners . 

Barcelona  . 

Bawlf  Crain,  pref. 

Belgo  Can.,  pref . 

Bell  Telephone . 

Brant.  Cord.,  pref . 

Bra2iljan  . 

Be.  Packers . . . . . 

Do.,  pref . 

B.  C.  Power  “A** . 

Do.,  “B  * . 

B  E.  Steel . 

Do.,  pref . 

Do.,  2nd  pref . 

Bruck  Silk . 

Build.  Products,  Class  “A’ 

Burt.  F.  N . 

FJeatty  Bros,  com . 

Do.,  pref . . 

Blue  Ribbon,  com . 

Do.,  pref . . 

Bathurst  Paper . 

Calgary  Power . 

Canada  Bread . . 

Do.,  1st  pref  . 

Do.,  prcf.  “B’* . 

Canada  Cement  . . 

Do.,  pref . 

Canada  S.S.  Lines . 

Do.,  pref  . 

Can.  Bakeries  *‘A** . 

Do.,  pref . 

Can.  Bronze . .  . 

Do.,  pref . . . 

Can.  Canners  .  .  . . ; . 

Do.,  1st  pref  . 

Do..  2nd  pref  . 

C  an.  Car  &  Found . . 

Do.,  pref  . 

Can.  Converters  . 

Cr.n.  Cottens,  prrf  . 

Can  Dredee  &  Dock . 

Do.,  pref  . 

Can.  Fairbanks,  pref . 

Can.  Foundries  “A” . 

Ctn.  Gen.  Elec  .  . 

Do.,  pref  . 

Can,  InH.  Alcohol  . . 

Do.,  “B"  . 

Can.  Iron  Foundries . 

Do  ,  prrf  . 

('an.  Loco  . 

Do  .  pref  ,  . 

(  an  Oil  . 

Do  .  pref . 

!  Can.  Par.  Ry . 

Can.  Pow.  &  Paper . 

City  Dairy  . 

i  Corkshutt  Plow . 

I  Conduits  . 

'  Do.,  pref  . . 

Consol.  Bakeries  . 

C  •'nsol.  Food  Prod  . 

Do  .  “A  *  . . 

C  on.  Mining  &  S . 

('on.  Gas  .  .  . 

Co«mos.  Imp  . . 

Do.,  pref . 

t  'ons.  Industries . 

Cm.  Wire  “A”  ..  . 

Do.,  “B  •  . 

Can.  H\dro  Elec.,  prcf . 

C^tn.  Celanese  . 

Do.,  prcf . 

Con.  Nop.  Power . 

Dorn.  Bridge . 

pom  Coal.  pref. . 

Dom.  Glass  . 

Do.,  pref  . 

Dom.  Iron,  prcf . 

Dom.  Park  . 

Dom.  Ste'‘l.  pref . .  . 

Dom.  Steel  &  Coal,  “B**.  .  . 

Dom.  Stores,  new  . 

Dom.  Textile . 

Do.,  pref . 

Donnacona  Paper . 

Dryden  . 

East  Kootenay  .  . 

Eastern  S.  PrcKducts . 

Do.,  prrf  . 

Easy  Wash.  Machine . 

Enamel  &  Heat.  Prod  .  . . . , 

Eastern  Dairies . 

I'amous  Players  . 

Do..  Voting  Trust . 

hanny  Farmer  . 

Do  .  pref . 

Kord  of  Can.  “A** . 

Fraser  Cos  . . . . 

Frost  Wire . 

Do.,  pref . 

Foundatioft  Co . 

Frontrnac  pref . 

Gen.  Steel  Wares . . 

Good.verr  Tire,  prcf . 

Goulds  Pumps  . 

G  W  Saddlery . 

Do.,  pref . . 

Chrs.  Gurd  . . 

Do.,  pref . 


I  .A'hrrla  Tacitic  (train  6  16  .  .  . 

Traiiliarnttis  I’owrr  6  55* 

Hell  ’rrlfphonr  (*o.  t>f  Canada  5,, 
Hritish  .\rroriean  Oil  5  l.S 
b'ritish  Columbia  Tower  5’  -  60. 

(  algar.N  lN>wer5'60  .... 

t]an.  Canners  6  .AO  . 

t^anada  Cerrent  ■)’  ,  17  . 

Can.  Northern  Tower  A  ."3 . 

Can.  Fight  A-  Tower  .A  10 . 

(;.T  U.  Coll.  Trust  .A..A1  . 

C  T.lv.  Note  Cert'S.  1  c,  .14  .  ,  .  , 

I'om.  .SiKiare  I'ddg.  6  18  . 

I  bike  Trice  I'ower  6  66  ,  ,  .  , 

Ku'^t  Kootena\-  Tower  7  12 
F  aslern  !  >airie<!  ('onvertilde  6  10 
F  oreign  I’ower  ^•ec.  Con\ertib!e  6 
(iafineaii  I’f)wer  .*>  ."><> 

{»jUi»;»au  f’owtr  I)rh«  6  11  . 
Howur«l  J^rnitli  Taper  Mills  o'  -  A,* 


(  opper 


'  il.'ir.f  jc  T,ehring  (  o 
\uhurn  Motors  .  .  .  , . 


Fait ,  A  ( >ftio . 

Tarp‘(?r!l  ( '( ’‘P  .... 
fh'i  'dehorn  S'oel  .  . 

'  Hr>rdens  . 

t  'anariian  Ta'’ifir  .  .  . 
t  '•  lai CSC  C'lro.  .  .  , 

'  erro  de  Trijsro 
(diicagt.  M.  A  St  T. 

,  Chirago  Rock  Is 
Chr.v^b  r  Motors 
Colorado  Fuel  ... 

I  Consolidated  Ca.s  . 

'  Cort.  leaking 

Do  .  •  IT’ . 

t  'ontinrntal  C an. 
('orn  F’r(»duct.s 
(  rucible  S  tool  .  .  . 
Cuba  Cane  Sugar. . . 

1  lavison  (’hem . 

I  )u  Tonf  . 

Erie  Tuilroad  . 

Foundation  <'o . 

Freeport  Texas.  ,  . 
General  Electric  ... 
General  .Motor*  .  . , 

Goodriih  . 

Goodyear  Tire 
Great  Northern,  pref. 
Cirrat  Northern  t)re. 
(irigsbv  Grunow, 

Gulf  Slates  Steel. 
Inspiration  Copper. 
Fnterrat.  Ifarv.  N..I.. 
Inter.  H>  dro-Flec 
Inf.  Taper,  pref.,  new 


(A)  On  Basis  25r.  Quarterly. 

<Bi  3! 'jc.  Qijs,rtcTly  Interim. 
tC)  Interim  Dividend  3rd  Quarter. 


M  arch 


Montreal  Tramwa\  «  tl . .  . 

Do..  ." 

Nortliwe^^tern  Tower  6  60  .  .  . . 

Northwe.sfern  t  tilities  7  3ft 
(Ottawa  F  !l.  Af  Tr.  .A  .A7 
Tower  Corp.  nf  Can  Con'  erJ.  .A  .A7 
Tower  Corp.  of  Canada  Convert  I 

Trice  Bros  6  43  . 

(^ui'hec  F'ower  .A  fift . 

Kio  de  .laneiro  Tram  .A  3.A  . 

Shaw'inigan  \V.  A:  Tr.  1’;^-67  . 

Do.,  D  :-6S  . 

Do,. A '70  . 

Simpson’s  F.td.  6  T*  . 

r>o..  .A'  :  451  . 

Soutliern  Can.  I’ower  .A  .A.A  . 

Steel  (’o  of  Canada  6  10  . 

1 'nited  Securities  .A' ■. '.A2  . 

W'est  Kootenpv  T’ower  .A  .AB . 

Winnipeg  Idectric  6  .A4  . 


\pril 
-Ian. 
Dec 
\Dril 
I  »ec. 


Government  Bonds. 

Week  ending  Get.  27.  1931 
High  Low  Close 


- Trice  •  lO;;! 

Sales  Change  High  1 


Gorf.  Bond! 

War  I/oan 

War  Fnan 

Victory  1  nan 

Victory  F.oan 

Victory  F.oan 

Renewal 

Refunding 

Refunding 

Refunding 

Ttefunding 

('on  version 

Conversion 

('onveraion 

Conversion 


2000 

0000 

1700 

6000 


•Tan 

.Tan 

^  pril 

•Fan. 

Nov. 

March 

April 


Do..’C”  . 

Tnt.Tel.  A’Tel 
•lohns-Man'illr 
•  Kennerott  ('Ippor. . 
Ke!\  inator 
F  ehigh  V’alley  ... 
Mexican  Seabi^ard 
j  Miami  Copper . 

M.  St.  T.  A  S.S.  M.. 

;  Missouri  K.  and  T. 
j  Missouri  Tacific 
1  Montgomery  Ward  . 
1  National  Biscuit 
!  National  Cash  F-'eg. 
j  Nevada  Consol  ('(»p. 

I  N.  Y.  Central  . 

‘  Northern  Pacitic . 

Packard  Motors 
Tenns'  Ivania  R.  U 
Pressed  Steel  Car  . 
Radio  Keith  .... 

Reading . 

Republic  Iron  A  S 
St.  1  ouis  A  S.  F  . 
Shell  TFnion  Dil. 
Sinclair  Consolidated. 
.Southern  T’acjhc 
S  -mthern  Railwa.v 
Standard  F^rands 
Standard  Oil  of  N.-F 
S'udehaker  .  . 

Tennes«re  C opper.  . 
Texas  Gulf  Sulphur 
Texas  Oil  .  .  . 

Tobacco  Prod,  ('o 
tlnino  T’acilir  .  . 

Tnited  ('icar 
1LS.  Indust.  .Mct'hol 
r.S.  Rubber 

I ’.S.  Steel . 

Vanadium  . 

\Ve‘-tin  'bouse 
Willy*’ -G’erlard 
Woolwortb  (*o 
Worthington  T'ump 


Mining  Market  Record 


Montreal  and  Toronto  Curb 


Supplied  by  F.  O'Heam  &  Co. 

Friday  Week  Week  Wednesday 

Open  High  Low  Close 


- Week  ending  Oct.  27.  1931  *-  Price 

Prev.  High  Low  Close  Sales  Change 
Close 


Current 
"y-.v  Rate 


s  Ahana  . 

C  I  Amity  . 

a  Amulet  . 

Area  . 

,  Aconda  . 

■j  ■  Arno  . 

'  B.  C.  Pioneer  .... 

.  Baldwin  . 

.•  B'lrry  Holl 
1  Bidgood  “new”  .  . 

Buck  ngham . 

Base  Metals  .... 

«  Big  Miss  . 

h  B.“)bjo  .  .  ^  . 

'  Brownlee  “new” , 

.  Castle  Tr  .  .  . . 

I  Clcricy  . 

,  Chibougamau  .  .  . 
■  Crown  Res  . .  .  . 
1  I  Coast  Copper  .  .  . 
Central  Man  .  .  .  . 
Duprnt  .  .  . 

Dunkin  . 

.  Eldorado  .  .  . . 

Goo'-fish . 

GoHale  . 

Goldhill  . 

Granada  . 

Howey  . 

Holbnger . 

:  Tnt.  Nickel  . 

Falconbridge . 

j  Jackson  . 

Hudson  Bay . 

:  Keeley . 

Kirk.  Lake  . 

;  Kootnry  FI  .  .  .  .  , 

Lake  S/iore . 

Laval  Que . 

Micassa  . 

Malartic  . 

McLeod  Riv . 

McIntyre . 

j  Mining  Corp  .  .  .  . 

Moss  Mines  . . 

Newbec  . 

Moffat  Hall  .... 

Mandy  . 

Man.  Basin . 

:  Nipissing  . 

I  Noranda 

{  Nor.  Pow'er  and  M 
j  Murphy 
Peterson  Cobalt  . 

Premier . . 

^  Pend  Oreille  . 

Sud.  Basin 

San  Antonio  “New' 

Stadacona  .  . 

Svlvanite . 

;  Shorrit  Gord  .  .  . 

I  Siscoe  . 

;  Tcck  Hughes  ... 

Tough  Oak  ... 

;  Towagamoc  .  . 

[  Thompson  Call  .  . 

I  Tzshola 

Treadwell  . .  . . 

Ventures  . 

j  Vip«'»n<l 

Waite  Ackerman 
:  Wright  H.argreaves 

Apex  . 

;  Algonquin  . 

.  Brett.  Tret . 

Columario  . 

Griji  Lake . 

!  RitchT 

W'hite  Lake  . 

OiU— 

Aiax  O.  and  G . 

Alberta  Par  ,  .  . . 
Associated  Oil  .  . . 

Btltac  . 

Commonwe,'>lth  .  .  . 

Dalhousie  Oil  ,  .  . .  . 

Calmont  . 

Home  Oil  ...... 

Imperial  Oil 
British  Am.  Oil  .  . . 

Int.  Petrol  . 

Merland  . 

Acme  . 

Chem .  Res . 

Nordon  . 

East  Crest  . 

Olga  Gas  . 

Peninsular  . 


Stock 


,  Anglo  Norweg.  Holding 
Associated  Breweries  ,  .  . 

Do.,  prrf . 

Pathur.M  “B” . 

Beath  Co.  A  . 

'  Beauharnois . 

Belding-CorticcHi . 

Do  .  prcf  ...... 

BiltmorcHat  . 

!  B.  A.  Oil.  new . 

■  Bud  Breweries . 

;  Calgary  &  Edm.  Land .  . . , 

!  Canada  Malting . 

I  Canada  Paving . . . 

Do.,  pref  . . 

:  Can.  Vinegars  .  ........ 

i  Can.  For.  Invert . 

Do.,  pref  . 

i  Can.  I.nl.  Trust.  . 

I  Do.,  pref  . 

i  Can.  Machinery  . 

Canadian  Marconi  . 

Can.  North.  Power,  prcf  . 

Can.  Vickers . 

Do.,  pref . 

;  Can  Wineries . 

Can.  Wire  Bound  Boxes  .  . 
(Tatelli  Macaroni  “B” .... 

Do.,  “A”  prcf . 

Carlings  .  . 

Chem.  Research  .  . 

Cons.  Sand  fir  Gravel,  pref. 
Com.  Alcohol.  . . . 

Consol.  Press . 

Corp  Steel  Prod  . 

Cosgravc  Breweries  .  .  .  . 
Curtiss,  Reid  AinTaR  ... 

Dishcr  Steel  . 

David  fis  Frere  “B” . 

Dehaviland  .  . 

Distillers-Seagram  . 

Doni.  Engineering . 

Dom  Motors  . 

Dom  fir.  P.  Steel  . . 

Dom.  Oil  . 

Pom.  P-  fit  T.  . 

Dom.  Tar  fit  Chem . 

Do.,  pref  . 

DufTerin  Paving  . 

Do.,  pref  .... 

Edmonton  City  Dairy ... 

Do.,  pref  .... 

East.  Kootena'/.  pref  .... 
English  Electric  “A” . 


.Miiminum  Go  of  .Amcrir-a  . . .  . 
Aluminum  (!ond.'  Mlg.  ('u. 
j  .Amor.  A-  For.  F’ow.  Op.  Wf;s  .  . 

'  Amer.  (  .‘as  A'  Klectric  . 

•  Amer.  1  n'  o«>tor«  "IT’  . 

.\mer  l.’ght  A*  Tra''tion  . 

'  .Nrner.  Sunerpowor,  new . 

•  Anglo  Ghilfan  Nitrate . 

Ura^ilian  Traction . 

B.  A.  Gil  . 

IB.  Ti'haeco  . . . 

•  British  (’elanose  .  . . 

('anadian  Marconi  . 

'  Ci-lanrsc  l»l,  V  .  part,  prcf - 

Cities  Service  Go . 

I  ( 'o'umbia  Oil  &  Ga«  . 

I  Gommonwealtt.  A  So.  Op.  Wq*. 

('ons.  (-as  A  Fleet.  Balt . 

Cons.  Copper  . 

j  ('ontinental  Oil  . 

I  Gord  (’orporalior^ . 

Deere  A  (’«>mpan.v . 

I  'urant  . . 

I'lectric  T'ond  A-  Share  . 

Fuirci'.ild  .Xvia'ion . 

Fanny  J-  am  rf  (’andy  Shop*  . . 

Ford  Mot<*r  of  G unada . 

Fo'-cl  of  Fngla''d . 

For  Theatre  “A” . 

(JulfOil  . 

Hiram.  Walker  G  .  A  W . 

Hudson  Buy  .Mining  . . 

ilumhle  oil . 

Hydro  Fleet  Securities . 

Impe’ial  Oil  . 

Irwul!  I  tilities  . . 

Inll  Tet<  . 

1  nfl.  Sunerpower  .  . 

inti.  I  tilities  ".A” . 

I'o.  B”  . 

.\Fiddle  West  I'til  .  com  . 

Mountain  Trodueers  . 

National  Tuhlie  Sits  ice  . 

Nexvmont  Mining . 

Niagara  A  Hudson  . 

I  >0  .  Wqs  . . 

Nipis.ing  . 


F'armers  TDairy,  pref . , 

,  For  Power  Secs  .  .  . 

I  Goodyear  Tire  . . 

j  Honey  Dew . . 

i  Do.,  pref  . 

'  Humherstone  Shoe . 

Hydro-Electric  Sec . 

Imperial  GiF  new  . 

,  Imperirl  Tobacco . 

,  Int.  Paints  . 

:  Int.  Pete,  new  . 

,  Montreal  Exhibition . 

i  Mont.  Is.  Power 
i  McColl-Frontennc  Oil,  pref 

:  North  Star  Oil . 

I  Do.,  pref  . 

I  Onl.  Sdknit  . 

,  Paton  Mfg.  . 

.  Ppinn  Mfg  pref. 

,  Pelbsicrs  . 

!  Do.,  pref  . 

I  Power  Corn  .  prrf  . 

;  Prairie  Cities  0:1  . 

■  Regent  Knitting  . 

Reliance  Grain  .  . 

Robert  Mitchell  . 

^  Robert  Simpson,  pref . 

I  Robinson  Cones  . 

F.  L.  Ruddy,  prcf . 

Rogers  Maiestir  ^^ . . 

Sarnia  Brtdee  “A** . 

Service  Stal  ions . 

Do.,  prcf  . 

So.  Can.  Power,  pref  ... 
Strand.  P.iv-  fie  Material  . , . 

Dn.pref  . 

Snnerteft  Petroleum . 

Do  .V.  T.  . 

Do.,  prcf  . 

Tamblyn  Pn-’p  Stores .... 

Do.,  pref  . 

Thavers  pref  . 

Toronto  Elevators . . . .  , 

United  Fuel  . 

Do  .  pref  . . . 

United  Sec  . 

ITnion  Nat ,  Gas . . .  • . 

Waterloo  Mfg . .  •  • . . 


Hamilton  Bridge . . 

,  F')o..  pref . 

H  »n.  United  Theatres. 

Do.,  pref  . 

I Ip'  Cs  Wheels . 

Do.,  prcf  . 

Hmde&Dauch . 

Hunts  Class  “A” . 

Do  . “B“ . 

Ham.  Cott.,  pref . 

Inter.  Coal  . 

Inter  Hvdro  Elec . 

Ir.l.  Milling,  pref.‘*A**. 

Irit  Nickel  . 

Tut.  Paper,  prcf . 

Tnt  Power . 

Do.,  pref . 

Int  Utilities,  *'A” . 

Do.“B”  . 

Jamaica  P.  S . 

Do.,  prrf . 

Kelvinr.tor  . . 

Do.,  pref  .  .  ., . 

Fake  of  Woods . 

Do.,  pref  . 

Lake  Superior  Corp .  .  . 

Laura  Sceord . 

Iv.vdsay  Co  . 

'  Do  .  pref . 

Lohlaw  “A” . 

Do. “B”  . 

Loew  s  Theatres . 

Do.,  pref . 

Meple  Leaf . 

Do.,  pref . 

Massev- Harris  . 

Mexican  L.  &  P  . 

Mitchell  Co.,  J.  S . . 

Do.,  pref  . 

Monarch  Knitting .  .  .  .  , 

Do.,  pref  . 

Montreal  Cotton* . 

Do.,  pref  . 

Mont.  L.H.fikP . . 

Montreal  Loan . 

Montreal  Telegraph  ... 

Mont  Tramway* . 

Moore  Corp . . 

r>o..“A*’  . . 

Po.,“B“  . 

Muirhead’s  Cafe . . 

Do.,  pref  . 

McKinnon  Steel . . 

Do.,  prcf . 

MrColl-F'rontenac . 

National  Breweries  ,  . 

Do.,  pref . 

National  Brick,  pref  .  . , 

Nat.  Grocers,  pref . 

N  it.  Stee  Car . 

Niagara  Wire . 

Do  .  pref  . 

Oj'tlvie  Flour  Mills 

Do  .  pref  . 

f)nt.  Equitable  Life.  .  .  . 
Ont  Steel  Products  .  .  .  . 

Orjmgc  Cnish . 

Po..  “A”  pref . 

Do  .  “B  "  pref  . 

Ottawa  L.  H.  fit-  P  -  .  .  .  . 

Po..  pref  . 

Ottawa  Traction . 

T.ipe  Hersey  . 

P.-*  .  prcf  . 

Tenmans  . 

Do.,  pref  . 

Thoto.  Engravers  . 

Tort  Alfred  . 

Porto  Rico  Ry..  pref.  .  . 

Power  Corp  . . . 

Tiesfed  Metals  . 

Price  Bros  . 

Do  .  pref  .  . 

F’aramount  . 

Ouebet  Power  . 

Riverside  Silk  Mills  .  .  . 

Russel  Motor . 

Do.,  pref  ... 

Shawinipf’n  Watci 
bhcrwip  Williams,  new  . 

Do.,  pref  . . 

Sitnoii  Cigars  . 

Do  .  pt  ef  . 

Howard  Smith  . 

Do  .  pref  . 

S  C.  Power  . 

Standi  rd  Cl. emxiJ 

Stiuid  Ster]  &  Const  .  .  . 
Do  .  prrf  . ,  .  . 

5;t;uifords  . . 

Do  ,  pref  . 

i  irel  of  Canada . 

Do.,  pref  . 

Sterling  Coal  . 

St.  Lawrence  Flour  .  .  . 
Do.,  pref 

Si  Maur  .  V  Corp  ,  pref 
S  n'pson  “A  " 

po..“B”  . 

Do.,  pref 

St  Law  Paper,  prcf . 

St.  Law.  Corp  . 


S.  G  Kent u«'k\’  .  . 

St.  Tnyt-i  Taner.  com 
I  nitcf)  Gornnany 
I’nitnd  I  i.:lit  A  I'i'woi 
United  Shoe  Machine’ 
\‘0M7.  i’etrob’um  .... 


Unlisted  Can.  Securities. 

I  lndii'«trl;tl ks;  Bid  .Xsk.^ 

I  Acadia  Sueur,  pref  1  8('  ^ 

I  Brewing  Gorp  of  ('an  .  pref.  .  2  00  3  fir 

!  Gan.  A  Pom.  ’’^iiear  16  00  1ft  .fif 

Gan  Wire  A  Gable,  pref,, W.W  OO  00  n«  Of 

(’an  Indtistrie*;  7G  pref  1 1!  00  120  OC 

Federal  (>ain.  pref  2!  On 

Greening  W'ire  7'  nref .  ft.fi  on  03  fid 

Mat'sev  Harris,  Ift  00 

fiToiin  Ro' al  Hotel,  nref  12  on  ifi  00 

National  (  rorers,  2tHl  pref  14  Oo  fi1  00 

liiviirance  btoi  kx: 

Canada  1  ife  Assurance  .fi40  on  •;20  00 

Canadian  :•  iro  Insurance  77  on  ft6  00 

Gonfederation  I  ife  20''’  pref  UO  on  210  00 

fion’inlon  l  ireln.s  Pfi  on  I2ft  00 

Fxrelsinr  Life  30’ :  pref  f>fi  on  12fi  00 

(?reat  West  F  ife  Assurance.  00  430  00 

Manufaclurers  F/ife  Ins  .  300  00  310  00 

Monarch  Fife  10*’,  pair!  20  00  31,00 

National  I  ife  paid  i>f)  120  00 

Western  Assurance  33  00.  40  00 

Trust  iV  l.oan  Storks: 

British  ATortgage  A  Trust  1  ,  6  On 

2nd  (’an.  Cen.  Investreents  1  on  6  BO 

1  >«*benture  A' Sec  ,  pref  *  '  00 

(iuelph  A'  0>nt  Tnv  .  par  ?.fi0  -fiO  00  60  00 

I  a'^'^bl on  1  oan  A’  Sa*  lng«.  7fi  fio  . 

Midland  I  oan  A  Sa' ing*  I  fi  .fiO  ^ 

Ntu'ual  V  irance.  pref  4  00  6  75 

Seeuntv  1  oan  A*  .’^av  ing.s  110  00 

Trust®  A  ( Rtarantee  72  00  ft3  OO 

Waterloo  Trus*  A- Savings  115  00  130  00 

To»xor  I>‘-iic*>: 

B  C.  Fle'-t  Twr.  A'  Ca®.  pref  06  00  100  00 

Galearv  I’ower  6'“  pref.  00  00 

Gan.  W  Nat  Gas.  i».H  A  T.  3.fi  00 

I  'n.,  pref  ...  6.fi  00  « .fi  00 

(7reat  T  ake®  Twr.,  pref  ftfi  00 

N  Telephone .  1 1  00  l.fi  00 

No' a  Scf.Ca  T..  A  T  46  00  64  00 

Nova  Scotia  L.  A  T.  O'*!  pref  80  BO 

Ottawa  F.  H,  A  T  6U'’7.  prrf.  •  •  102  00 


Investment  Trusts. 

SurpF‘’d  by  .Jenks,  Gwynne  A  ('o. 
I  Anieriraii:  ^  Bid 

.  \rrer  Founders  ('orp..  rom . 

'  British  T\  I'e  Inveslora  . 

I  Corporate  Trust  Share* .  3'  ; 

'  (’umiilatl'e  .  1 '  • 

'  1st  ('ustorlian  Shares  . 

2nd  (’u^toiiian  Sha'-es  . . 

ni\ . 'I'r.  Sh  ( 'rig  Series .  f>' / 

|)i  .-  Tr.  Sh.  Serio.®  "B’’ .  8'x 

f)}'-  Tr  Sh  Series  '(’'’  .  3L 

Kntiitv  Inxestors  ('orp  ,  com  .  22_ 

Federated  Capital  Gorp  .  *. 

Fundamental  Tr.  Sh.  “  A” .  1' • 

Fundamental  Tr  Sh  ‘  B“  1', 

1  ndependonre  Trust  Sha-rs  2  To 

Insuranshnre®  (’err.  Ire  .  t’j 

1  ow  Triec'l  Share®  .  1 '  j 

National  Bon«l  A*  Share  .  23 

Nation  Wide  Securities  ‘  B”  1"^ 

New  X’ork  T.ink  Tru«t  .5'  i 

North  .Xmer.  3'r.  Sh.  .  3’/ 

United  com.  3'r.  Sh.  Ser.  A  2.  t ‘  . 

Unifed  Fixed  Sli.  Ser.  'Y”.  3  •, 

United  F»i«.  Tr.  Sh  '  F“  6'* 

United  N  V.  Tank  Tr.  Sh  S  G-3  7% 

Uni("d  Oil  3  rust  Share®  S  ‘  ll”  ic, 

U.S.  Flee.  1  t.  A-  Tow.  ‘.V*.  .  23  '  j 

U.S  Klee  Ft.  Tow  '  IV  ...  5"- 

G.-tindlJp: 

Canada  .America  Trtist  Sh.  5'i 

Gan.  Inf!  .Trustee  Share®  fi 

Gan.  Foreign  ln\  (’orp.,  com 
Gan.. Foreign  Inve®t,  Gorp  .  pre(. 


Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED.  President 


Dividend  Declarations 


A’ early  Piv.  Pat*  Rpc-vrl  Tail 
Rate  Declared  Tavablj  Data  1D3(J 


Head  Office: 

WATERLOO,  Ontario 


IGompany— 

Pom.  Tar.,  pref  . . . 

Tnt.  Nickel,  pref  . . 

I  Fast  Dairies . 

M.  L.  H  A  J» . 

Ham.  Bridge,  pref  .  . 
MacKinnon  Steel,  prcf. . . 
Fam^  Bridge,  pref  .  .  .  . 

Gan.  ('ar  . 

Steel  Go.  of  (^anada  .  . . . 

Do.,  pref  . . . . . 

Foundation  ('o . 

S,  ('.  Pow?er . 

('an.  B'-onr.e.  ...  . 

Do.,  riref  .  .  . 

T'or.  Tower  Service,  pref . 
Gan.  T.  &  T.  Invest,  pref 
I  Penman® 

I)o..  pref . 

Imperial  Bank . 

Peldirg  GorticelM  . 

C'ons.  Industries  ...... 

G algary  I’ower,  nref . 

Gan.  I  tredge  . 

Do.,  pref  . 

G.  \V’.  '  indsay  . 

Do  .  pref . 

G an.  (’oir  erters  . 

Simpsons  i  td  .  o'^ef  .  .  .  . 

I  Terk  Hughes  . 

I  Do.,  bonu®  . 

F.ake  Shore  Mines . 

Do.  bon  us  . 

Brazilian  . 

Hollinper  (‘on® . 

Bank  of  >1on(real . 

Bank  of  Gommeree . 

Roval  Bank  .  . 

Frost  Steel,  pref  . 

Do  .  ”  nref  . 

.1.  S.  Mitchell  ... 

Di'-tlllcrs-Seacraiv®  .... 
Windsor  Hotel,  pref 
Standard  Tavinr.  pref  .  . 
C’ons.  Sand.  prr(  .... 

Fast  Koi'tenav.  pref  .  .  . 

Tank  of  Toronto . 

Ont  Steel  Trod  . 

Tank  Gan.  Nnliorale 
('an.  W\  dro  Flectrie,  pref 
Gan.  Oil 
lAo  ,  pref 

(’anada  V’ire  A-  (  able  A’ 


A**ets  (Her.  31, 

Polirv  Reserve* 


She  ]ftnanttal  Sfmts 


com 


Oil  Stocks  . 

Supplied  by  Jenks.  (i Wynne  A-  Go 


BECOME  A  REGULAR  READER 


Atlantic  Kenning,  eom 
Hucke;'  e  f*ipe  1  me 
FiKeka  T'ipe  I.ine  .  . 

I ndiana  Pipe  I  ine . 

National  ■!'’':insit 
Northern  I'lpe  Fine 

Ohio  Oil  . 

Prairie  Oil  A-  (-a®  .  ... 
I’rairie  Pipe  Fine  .  . . 

Southern  iVnn  oil 
Southern  T’ue  I  ice  .  , 
Standard  ( >il  of  ( 'al 
Standa»-d  Oil  of  Iiuliana 
Standard  ( >il  of  \  I 
T’nion  Tank  Gar.  com 
Imperial  ('i! 

International  Pete.,  eom 
Soeony  \  acuum  .  • 


It  rofttfi  oiil.x  tl  rce  dollum  a  year  for  remilar  weekly  delivery  to 
q  C*:iiitidinii  n«l«lreM> 

Tin:  ri\A\riAL  timks  rroLisHiNo  co.,  limited. 

«ril  i  rui^  St.  WeNt,  Montreal. 


for  xxliii’li  send  The  FInaiirlal  Times  for 


moaths  to 


bl'nSCniI'TIO\$»:  In  Gnnada,  $3.00  a  yeari  $1.75  for  six  montliii.  In 
Grout  llrltain,  VmU  a  year;  7s  for  six  months.  In  United  States 
SX.AO  a  yeurt  $2.00  for  sly  months. 

3inke  all  t  liequct»«  Drafts  and  Money  Orders  payable  to  tha 
i'onipuny. 


i)o..  prof  .  ( 

,  •  reduced  from  !^L75  basis  for  first  quarter. 
•  2  Hi'  iiicnd®  in  Bcrint 
.  (rJ  Gut  to  10  cents  for  3rd  quarter. 

(ht  includes  two  2^1  stock  dixddends 
(c)  includes  one  stock  dividend 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  30,  1931 


MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Apeiits 
Depository  tor  Furniture  and  >  nliuiJiies. 

AAD 

MORGAN  REALTIES  LIMITED 

Property  —  Bousrht,  Sold,  Leased,  Excliiinfjed  and 
Administered, 


Vioe-Prpsidents 


President— JAMES  MOROAX 
THEO.  G.  MORGAN.  K.  CLEVELAND  MORGAN 


TRADING  AGAIN 
BARELY  STEADY  ; 
DULL  sessions! 

Ccr  Issues  Feature  the  Montreal 
Board  and  Massey  Active 

in  Toronto  | 

PRICES  STILL  PEGGED  ' 


Heard  in  the 

Board  Roo.^i 


The  iripetii'  piven  to  the  V.nll  I 
Street  nurUet  l\  I.ite  t  Hoover  | 
plan  iuid  the  Hoov(n'  t,a\ a1  convcr-  i 
sations  was  choi'ked  sharply  this  • 
I  week  by  the  ;)ublicat:on  of  an  un-  j 
I  favorable  qnaitorly  roi'.ort  by  E.  rk 


B.  A.  OIL  GETS 
I  STEADY  OUTPUT 
IN  EAST  TEXAS 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC, 

Belding-Corticelli  Limited  The Royai  Bank  of  Canada 

**  _____  DITIDEND  NO.  17:. 

vnTiPF  xn  ftfi  ■\T0T'ICE  is  hereby  given  that  a 

>0TI(E>0.  68.  I’yj  of  three  per  cent. 


NOTICE  NO.  68. 

Notice  is  hereby  given  that  on  the 
Preference  Stock  of  this  Company, 


l\.  late  t  Hoover  I  j  e  i  j  Directors  have  deciared  a  Quar 

ci-i.aval  convcr- j ^*"5®  Lorn-  terly  Dividend  of  13,4%,  payabie  oi 
C(!  fharply  tliis  •  panyV.  Gross  Revenues  (he  15th  day  of  December  to  Share- 
:at;on  of  an  un-  !  This  Year  holders  of  record  at  the  close  of 

*  *  ‘  ■  ..  .  I  business  the  SOth  day  of  November, 


Steel,  and  even  the  rout  of  the  [.Jbor  Tnrontt.  Burmu  The  KInanrIul  Tlnica.  1931. 


R.  A.  NIXON,  Secretary  and  Manager. 
W.  E.  PILROROGGH,  E.itates  Manager. 
E  tv.  HOPKiNS.  Storage  Mun.ager. 
JOHN  D  WAUGH,  Realty  Manager. 
ALFRED  JONES.  Insurance  Manager. 

PLateau  6261—1455  UNION  AYENTE 

OP 

Entrance  from  the  Morgan  Stor«, 


J 1 party  in  the  British  elections  and  ,  Toronto.  —  British  American  Oil 
.  .  r  .  J  c.  I  r  J  •  1.  pilivl  up  by  the  Company  has  brought  in  new  wells 

Interlisted  Mocks  Eased  Off  in  National  government  tailed  to  find  i  in  the  EasV  Texas  field  reeentlv, 
Lale  Dealinora  a  .  N.Y  Tiirna,!  ^*^1’  favorable  reaction.  i  which  brina.s  the  total  mnnher  nf  i 


Late  Dealings  a>  N.Y.  Turned 
Sharply  Reactionary  —  Oils 
Are  Stronger 


_ _  '  somewhat  drab  an  I  uninterc.stins 

A  definitely  sideways  movement  ‘''ff?*'-  interested  issues  predty 


--...IIMUII  gineiiime.u  i.iiiru  lo  luidjm  tile  East  Tcxas  field  recently, 
any  favorable  reaction.  >  which  brings  the  total  number  of  j 

On  the  Canadian  exehange  the  producers  owned  outright  by  the 
maintenance  of  the  minimum  prices  |  company  to  a  total  of  14.  and  the  I 
continued  to  m.ike  of  the  market  a  part  owned  pnidiicers  to  6.  Output  j 


'characterized  trading  on  the  Cana-  follo"cd  the 


j  capacity  of  these  wells  is  smaller 
than  the  Oklahoma  City  wells  of  (lie 


on  Wall  I  Company,  which  number  f). 


dian  stock  exchanges  during  the  past  and.  of  the  jicgged  stocks,  j  The  crude  from  the  East  Texas 

week.  The  continuation  of  trading  only  the  car  issues  showed  any  real  ;  wells  is  being  piped  to  Port  Arthur. 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agettts 

C  Toronto  Stock  Exckjng: 
nr  I  S^iontreol  Stock  Exchange 
cAUmcers  <  c;urh  Market 

C  Nev  York  Curb  Market  (Associate) 


week.  The  continuation  of  trading 

restrictions  was  a  major  factor  in  re-  aim  sti  engtn.  !  on  the  Gulf  of  Mexico  and  transport- I  ^'otioe  i.s  hereby  given  that  the  re- 1  dividend  no.  179. 

Warding  any  broad  movement  and,  HWaBcrCfcW  j  ed  to  Montreal.  AVliile  one  ^mt  j  rate '  of'’"$7.00  pW  aommo''  - 

then  the  pending  British  elections'  li.  D  .iiKt  r  •  ti.  a,  d.  I  Texas  well  has  a  capacity  of  40,000  .share,  has  been  declared  on  the  Cu- 1 

monopolized  a  large  portion  of  in-  The  impendips  statement  of  Hiram  >  barrels,  tlie  policy  of  the  ?tate  gov-  '  mutative.  Convertible.  Redeemable.  |  ‘  hereby  given  that  a  dna- 

terest  The  successful  culmination  Walker-Goodorham  &  Worts  Limit-  ;  ernment  is  to  keep  actual  production  '  ^p**e'riod  I  u^  capital  'stooarorthis”"Bank‘’ has 

of  affairs  in  Britain  so  far  and  the  fo.  it  is  understood,  wilt  not  make  :  per  well  down  to  165  barrels  daily,  i  rnding  October  tUst.  ifl.li.  pavahle  been  declared  for  the  quarter  ending 

unanimous  approval  given  to  the  .\a-‘i  favorable  reading.  The  linuid  post-  j  B.  A.  Oil  is  thus  forced  to  buy  crude  |  November  itith.  ititti,  to  shareholder.^  I  ^nth  November,  in.'ii.  and  that  th" 

:  tional  government  raised  hopes  that  (ion  will  be  prettv  well  maintained. '  from  other  nearby  wells  to  pipe  (o  I  i  Vi’?  |  same  will  be  payable  at  the  Rank 

i  great  things  will  develop  in  a  ma-  '^iK  't  is  forecasted  that  profits  will  '  the  Gulf  for  transportation  to  Mont-  '  ' '  !  and  It.s  Branches  on  and  after  Tues- 

j  ferial  way.  Indirect  contrast  to  the  sharply  lower  The  question  Is  '  real.  The  price  for  East  Texas  crude  |  or  e  e  ■  day,  isc  December  next,  to  sharehold- 

!  feeling  in  this  country  is  file  drab  raised  as  to  whether  dividends  will  I  is  6S  cents  a  barrel,  afloat.  While  I  ^*sVcmarv  record  at  the  close  of  buslnes.^ 

I  outlook  across  the  line  w  ith  the  t'ontinued.  !  seven  oeean  tankers  bring  crtide  'to  '  T-^ronto  Ontario  October  ^Cth  inii  •'Hst  day  of  October,  insi.  The 

markets  of  that  country  participat-  Sales  of  distillers  through  the  gov- 1  the.  Montreal  plant,  which  refines  it  |  '  .  .Transfer  Books  will  not  be  closed 

j  ing  in  another  broad  decline.  Diir- '  ^rfimcnt  stores  have  been  curtailed  ■  and  supplle.s  eastern  distribution  of. - [  By  Order  of  the  Board. 

i  ing  the  past  few  weeks  many  avail-  ((’is  year,  owing  to  smaller  public  de- |  the  company,  two  tankers  carry  p  ,  *  j  p  j  j  | 

j  able  indices  of  business  conditions  ‘  mand,  which  can  he  traced  to  de- I  crude  from  Montreal  to  the  Toronto!  L0nS0llu3l8u  oBDu  dflU 

in  Canada  indicate  a  marked  better-  pression.  Sales  for  export  have  been  '  refineries.  This  new  development  is  I  i  i  •  "j.  j  General  Manager 

ment  that  will  find  reflection  in  the  reduced.  On  the  vrdume  of  e.xports  '  saving  the  company  a.  good  deal  oft  nrowgl  I  jmjfgri  Toronto.  i6th  October.  1031. 

i  stock  market  as  time  goes  on.  prices  have  averaged  eonsiderably  |  money.  Under  new  prora'tion.  the'  mimwui  biiiiiii/U  '  .  — . 

!  The  Financial  Times  stock  market  lower  than  in  recent  previous  years,  Oklahoma  producers  of  the  company  I  ^  m  J  n  r  7- 

index  for  the  Montreal  board  pivoted  (o  priee-ciitting.  'are  making  substantial  production,  RREFERRED  dividr.ad  no,  it.  |  USnadlSTI  nyorO-EleclnC  Corporation 

around  34  and  that  of  Toronto  I  ¥  ¥  *  ¥  'and  .selling  some  to  refineries!  -  |  limited 


By  Order  of  the  Board, 

D.  F.  POLLOCK, 

^  Secretary. 

Standard  Paving  & 
Materials  Limited 

PREFERRED  DIVIDEND  NO.  11. 


activity  and  ^tiength 


H.  Mallvcr  •  G.  & 


Notice  i.s  hereby  given  that  the  re- 
giilar  dividend  of  $1.75  (being  at  | 
the  rate  of  $7.00  per  annum)  per  i 
•share,  has  been  declared  on  the  Cu-  | 


lx  dividend  of  three  per  cent, 
(being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  paid-up 
capita!  stock  of  this  bank  has  been 
declared  for  the  current  quarter, 
and  will  be  payable  at  the  bank  and 
its  branches  on  and  after  Tuesday, 
the  first  day  of  December  next,  to 
shareholders  of  record  at  the  close 
of  bkisiness  on  the  31st  day  of 
October. 

By  order  of  the  Board. 

M.  W.  WILSON*. 

General  Manager. 
MONTREAL.  Que.,  October  16.  1!)31. 


Tile  Canadlin  Bank  Of  Comwe 


DIVIDEND  NO.  179. 


Notice  is  hereby  given  that  a  divL 


215  St-  James  St.  West 
MONTREAL 


21  Jordan  Street 

TORONTO 


Consolidated  Sand  and 
Gravel  Limited 

PREFERRED  DIVIDE.AD  NO,  It. 


around  34  and  that  of  Toronto 
around  45.  The  feature  of.  trading  in 


(  anailian  Mineries. 


!  through  local  pipe  lines.  The  value 


Notice  i.«  hereby  given  that  a  divi¬ 
dend  of  $1  7.5  per  share  (being  at  the 


Mara  &.  McCarthy 

pToTonto  Stock  Exchange 
Members^  Montreal  Curb  Market 

LNew  York  Curb  Market  (Associate) 

STOCK  BROKERS 


chase  of  shares  by  the  company  on  ;  production  of  these  bevera'^es  ^  factor  in  offse'ding  any  re-  i  By  order  of  the  Board. 

I  The  open  market.  Brazilian  and  Nic- '  and  the  companv  is  reported  In’"  be  i  occurred  in  prices.  A  M.  HARNAVK 

j  kel.  two  of  the  interlisted  issues  experiencing  a  satisfaetorv  market  - - - - - - - - 

I  moved  up  in  early  trading  but  later  :  jn  western  and  Eastern  Tan-!  In  Tbt\  h^ne  Toronto.  Ontario,  October  25th 

sank  back  to  former  levels.  I  ada.  The  Oakville  plant  has  long  '  - 


A  M.  H.\RNtVKLL. 

Secretary. 
Ontario,  October  25th.  UiSl 


W.  H.UIOLD  MA1L\ 
LEIGH  M.  McCIARTHY 
H.  G.  D.WIDSON 


JOHN  A.  M.\R.\ 

A.  MORTON  BRO^TN 
Lt.-Col.  CARSON  McCORMACK 


sank  back  IP  formerjevels.  ^  ada.  The  Oakville  plant  has  long  J  '  x  ftco 

Our  T(^?ont^  office  repous  that  ^  experimental  stage. ,  svstem  to  Relieve  Traf- 

one  io/nt  Of  in?S  in  Z't  quar!  ;  ToSon'lUT'  ""  "  . 

ter  has  been  accumulation  of  .Mas-:  fhe  regular  quanerly  Pi'^f^'-iminatory  I  tility  Taxes  Still 

of  12'^  cents,  paid  on  October  15th 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


HIGHER  SURPLUS 
FOR  FORD  HOTEL 


Business  Connections 
ofC.B.  Howard,  M.P. 


I  one  point  of  interesfr  in  that,  quar-  :  production  basis. 

;ter  has  been  aeeumulation  of  .Mas-;  fhe  regular  quarterly  dividend 
I  sey-Harri.<.  M  hen  this  stock  was  ; 

{removed  from  the  restricted  dispo.sed.  for  the  time  at 

dropped  to  a  new-  low  of  li^.  Since  ^33^  ^  roncernmg  a  divi- 

then  considerable  volumes  were  « 

purchased  all  the  way  up  to  3.  More  company  s 

attenVion  is  being  paid  to  farm  im-  ’  *  ^  w  *  ¥ 

plement  shares,  both  in  the  United  i  Seeiirifv  Price  Index 

States  and  Canadian  markets,  be-  i  _ ,  ...  .  I.  ~ , 


Persist . 

Electric  Railways  Unable  to 

/Maintain  Earnings . 

Past.  Presenti  Future  —  The 

,  Chain  Stores . 

Greenshields'  Trustee  to  Ship 

Vault  Securities . 

Ottawa  Does  Not  Take  Sifton 
Rebellion  Seriously . 


EXTRA  DIVIDEND 
FOR  HUMBERSTONE 


on  the  .list  day  of  October,  1031.  The 

(Transfer  Books  will  not  be  closed 

I  By  Order  of  the  Board.  ' 

'  S.  H.  LOG.VN. 

General  Manager 

I  Toronto.  16th  October.  1031. 

!  Canadian  Hydro-Electric  Corporation  • 

j  LIMITED  I 

Notice  of  Dividend  o;i  OG'  Ciimulaflve 

'  First  Preferred  Stock.  ' 

'  Ottawa,  Canada. 

;  October  23,  10.11 

The  Board  of  Directors  has  declar¬ 
ed  a  quarterly  dividend  of  li.2e-„ 
(.tl..50  a  share),  on  the  shares  of  f.ei 
Cumulative  First  Preferred  Stock  rf  i 
ihc  Corporation  payable  in  cash  Dc 
cemhe."  l.st,  1031.  to  holders  of  record 
of  such  stock  at  the  close  of  husines 
November  1st,  1031 

Cheques  will  he  mailed.  Stock 
transfer  hooks  will  not  close. 

.1  R  BINK.s. 

Serretar) 


MONTREAL  LIGHT  HEAT  g 
POWER  CONSOLIDATEO 


^UaIf^♦  LIUlll  lli  llJt*  I  uiiru  PrM/igs  »nuiL  or-c.  u  i  u  .  o 

States  and  Canadian  markets,  be- i  .,T  ^  -  ... I  Ottawa  Does  Not  Take  Sifton 

cause  of  the  strength  shown  latelj  ^  . '  Rebellion  Seriously .  3 

in  The  wheat  market.  If  wheat  con-  .  inde.x  numbers  of  securiTj  pf  Woods  Report  and  Other 

tinues  to  climb  frozen  assets  by  way  TsMatilio^’ o  .  '' 

of  receivables  will  begin  to  melt.  ,  ‘  atistics  on  the  base  of  Power  Customer 

Another  section  of  the  Toronto  19-6—100  were  as  follows  for  the  shareholders .  5 


3  Shoe  Company’s  Additional  Dis-  XOTK  E  OF  SH.VREHOLDEES’ 
bursement  Does  Not  Repre-  MEETING. 

3  i_^ _ D-  I  r»  i  NOTICE  is  hereby  given  that  ti 

sent  Increase  Regular  Rate  |  General  Meeting  of  thr 

3  -  ;  Shareholders  of  MONTREAL  LIGPIT. 

Torknfo  Bureau  The  Mnunrl.nl  Tlmoi.  HEAT  &  POWER  COXSOLIDATEf) 
^  Toronto.—  Recently  directors  of,  will  be  held  at  the  Head  Office  of  the 
Huniber.itone  Shoe  (  ompany  declar-  ('onipan\  .  Power  Building,  107  Craig 
5  ^  qiiarterly  dividend  payable  on  j  street  \Vest.  in  the  City  of  Montreal, 

■'  ‘tJi  (he  basis  of  on  (pg  fourth  day  of  November,  1031. 

initial  reports,  indicated  an  inerease  '  at  the  hour  of  twelve  o’clock  noon, 
jin  the  regular  rate  of  payment  to  for  the  purpose  of  considering,  and 
^h^’'*‘holders.  This  is  not  actii-  jf  deemed  advisable,  sanctioning  B> - 
ally  the  case.  What  the  director.?  ]aw  No.  25  of  the  Company  dul) 
y  did  was  to  declare  the  regular  50c  adopted  by  the  Directors,  being  a 
j  payment  for  the  quarter,  continuing  By-law  authorizing  the  creation  and 
7  1  stock,  and  issue  of  Three  Per  Cent.  (3%)  Con- 

,  in  addition,  declare  a  10c  per  share  vertible  Seven  Year  Debentures,  not 
^  extra  paj’ment  out  of  money  w-hich  exceeding  an  aggregate  principal 
■  the  company  had  available  in  the  amount  of  Thirty  Million  Dollars 
j,  treasury.  According  to  the  official  |  , isoqpoo.OOO) .  to  he  offered  to  such 
pronoifncement  this  extra  money  j  subscriber.s  foi  shares  cf  the  capital 
J,  made  Possible  the  giving  ot  some-  !  stock  of  this  Company  under  its 
thin.g  ,n  a(iditi()n  to  the  .'egular  pay-  Customer  au  i  Eniplovee  Ownershln 
g'ment  and  the  directors  thought  that  v.ho  may  elect  to  take  the 

the  shareho  ders  were  entitled  to  it.  3^^,^  ^  ..f  3,,ares  of  which 

The  regular  rate  of  dividend  on  ..ntitiori  tr,  ai. 


receivables  will  begin  to  melt.  ;  r  .u 

•  T-i,  -Another  section  of  the  Toronto  '7, 

In  a  news  item  appearing  in  The  153^  attention  has  ending  October  22nd. 


—  -  Financial  Time.=^  U.M  week  stati^  group,  particularly  Brit- 

Earnings  For  Third  Quarter  Are  ‘  ish  American  which  moved  up  **  of 

r  It  Cl  'in  P  been  mentioned  for  the  Pro-  ^  poin’r,  under  fairlv  consistent  buy- 

tqual  to  Uer  vincial  Treasurership  of  Quebec,  his  j^upertest  improved  its  position 

Share  business  connections  were  said  to  j,,.  ^..^r  a  point.  Sales  of  this  group 

-  include  the  presidency  of  the  Stan-'f,f  companies  this  ,vear  have  been 

Th*  P'lnnn..|nl  TIm.>K  .'lead  and  Sherbrooke  51utual  pire  „.-n  rY,air,rain£^.4  nr  Incrc-nsprl  and  the 


,  ;  Two  AVestern  Ontario  Power 

The  Ini-estors  index  of  com-  Firms  Merge 
common  stocks  was  ,3.6  for  i  Economic  Factors  Register  New 
week  ending  October  22nd,  a.>i  coni-  j  ^w  I.evels 
pared  with  72.6  for  the  previous  rnflmatinnc?  Milling  Ronnri  anri 


Toronto  Bureau  The  Financial  Times  _ _ _  .  . 

TornnTo  —  Earninss  of  ^1.30  a  insurance  Conipan>.  The  Canadian  showin?  for  1031  .  .  . . .  .  . .  . . . 

cViaro  nn  the  1601100  shares  out  Pr^ucts  Company.  Dominion  pare  favorably  with  other  clas » s  nf  ,  ^^ontreal  and  Toronto  Exchanges]  “Shock  Absorber" . 

share  on  the  160,000  shares  out-  poo,  ^  Forgings  Company  as  well  jndustrv,  in  spite  of  competitive  con-  ^'as  3.4,2  for  the  week  ending  Oc- ,  Suggestions  to  Restore  Flnan- 

sianding  are  reported  by  Ford  Ho-  as  directorships  in  other  co.-pora-  d’tions.'  Supei^est  sales  have  been  ‘  (filter  22nd,  as  compared  with  340.3  p'la)  stahility 

tels  Limited  for  the  quarter  ended  dons  principally  located  in  the  gji  ahead  of  last  year.  British  .Am-  for  the  previous  week.  !  Information  for  Inquiring  Times’ 

Senteniber  SOth  and  compares  with  Eastern  Township.=.  This  informa-  p^jpan  Oil  is  getting  large  output  ^  The  “Investors' "  index  of  dome.s-  Readers . 


?en  mentioneo  tor  tne  grc»-  ^  poin’r,  under  fairly  consistent  buy-'  euumg^  uyooer  ..nn,  a.>i  com-  jevels . 

1  Treasurership  of  Quebec,  his  jpg,  ftuperrest  improved  its  position  with  .-  0  for  the  previous  international  Milling  Report  and 

ss  connections  were  said  to  j,j.  over  a  point.  Sales  of  this  group  Other  Stock  News . 

.V-  companies  this  year  have  been  ‘“.f-  index  of  prices  of  internal  Trade  More  Important, 

well  maintained  or  increased  and  the  selling  industrial  and  |  Says  Stevens . 


for  the  previous  week. 

The  “Investors'  ’’  index  of  domes- 


cia)  Stability . 

Information  for  Inquiring  Times’ 
Readers  . 


September  SOth  and  compares  with  Tovn.hip.-.  Th  s  informa-  p^jpan  Oil  is  getting  large  output  The  In\  stors  inde.x  of  dome.s-  Readers . 

•'lo  niiarTf-iv  rtividend  nf  50  cents  a  from  its  wells  in  East  Texas  and  d''’  lUility  common  stocks  was  oS.O  vjany  Toronto  Issues  Offer  High 

ue  quartf.lv  dividend  ot  ou  cents  a  of  -Mhos  Mho  in  (  anada  puhii.sh-  Oklahoma  Citv.  Economies  have  for  the  wee!;  ending  October  22nd.  I  Yields . 

^bare.  In  the  month  of  Septemner  i  ed  by  the  International  Press.  Alore  effected  by  B.  A.  Oil,  following  as  compared  with  5S.6  for  previous ,  More  Favorable  Business  Out- 

net  profits,  after  all  charges,  in-  recently  Mr.  Howard  has  resigned  pomnletion  of  its  Montreal  refinery  week.  I  iop,K-  vp,..-  Ronorted . 


...  .......>,1..  ...a.  p,.,y  eiopt  to  take  the 

^bare.  In  the  m.or.tu  of  Septemner  led  by  the  International  Press.  Alore  ^ppp  effected  by  B.  A.  Oil.  following  as  compared  with  5S.6  for  previous.  More  Favorable  Business  Out-  the  shareho  tiers  vvere  entitled  to  it.  smug  in  lieu  of  the  shares  of  which 

net  profits,  after  all  charges,  in-  recently  Air.  Howard  has  resigned  pompletion  of  its  Montreal  refinery  week.  I  ]Qp,jj  ^ow  Reported .  rcgui.ar  rate  ot  divndentl  on  [jjgy  pj^y  j,g  gntnigd  to  obtain  al- 

(luding  depreciation  and  taxes  |  (h®  presidency  of  the  Stanstead  &  ^nd  freer  use  of  its  own  crude  oil  j  The  “Investors”'  index  of  com- ^  Some  Bright  Spots  Reported  in  snares  ot  the  company  has  been  lomient  and  issue  on  the  basis  of 

amounted  to  $65.2!>4  compared  with  *“^"brooke  Mutual  Fire  Insurance  i-gfining  purposes.  •  ,  mon  stocks  of  companies  located  Lumber  Industry .  f9  P^f  ^ntiuni  since  L)_6  and  the  ;  pj^y  dollars  ($50)  principal  amount 

$84,833  in  August  and  $61,336  in  Company  and  he  is  now  vice-presi- i  Further  appreciation  occurred  in  abroad  in  which  '  anadians  are !  Mining  .Associations  Plan  to  Dis-  i  divnoend  is  wen  covered  by  earn- ,  debentures  for  each  such  sliare; 

.Tuly.  a  total  of  $211,463  for  the  three  of  that  company:  he  Is  no  in-fernational  Utilities  of  more  than  i  heavily  interested  was  40.6  for  the]  cuss  Silver .  11  Ff.fl  -n  luirpose  of  transacting 

months.  l  longer  identified  with  the  boaril  of  point.  Canada  Malting  was  (Va  week  ending  October  22nd  as  com-]  Rising  Prices  May  Result  in  , ’  ''I'- 

There  has  not  been  a  month  so  *he  Canadian  S.lk  P.oducts,  L.mited,  points  higher.  The  annual  statement,  pared  with  4o.6  for  the  previous'  Mine  Reviv.at .  11  cxp.anation  attord  i  pe,.]y  gome  before  the  Meeting. 

far  this  year  in  which  the  company  Dominion  Tool  &  Forginp  which  will  appear  soon,  is  expected  -week.  Life  Insurance  Head  Comments  m-rooi  a'nv  i  Dated  at  .Montreal,  Canada,  thi.s 

has  not  shown  a  profit  In  Septem-  Cfimpar.j  is  not  now  operating.  Mr.  gjjow  favorable  results,  having  re-  The  “Investors'"  index  for  all  on  P.  (’.  Decision .  12  j*' 1.  /J’  I  twentv-thirri  d.^v  nf  October  to;'’.! 


prices  .viay  uesuit  in  ,  pg-  ,i,are.  The  explanation 

iveviwll .  t  *  I  oa  ir,  *l.n  c 


far  this  year  in  which  the  company  “ti..  i.ie  luomiiuon  looi  ^  roroings  which  will  appear  soon,  is  expected  ■week.  Life  Insurance  Head  Comments 

has  not  shown  a  profit  In  Peptem-  „  (s  jioi  novv  operating.  Mr.  show  favorable  results,  having  re-  The  “Investors'"  index  for  all  on  P.  (’.  Decision .  12 

her,  profits  from  Ford  Hotel,  Tor-  Howards  pre.ient  business  connec-  conditions.  Firmness  in  the  three  groups  of  cotr.mon  stocks  Some  Recovery  Reported  in 

onto,  amounted  to  $13,445.  Profit?  of  ‘yf  share.?  is  taken  as  indicating  that  combined  was  63.3  for  the  week  Bank  Debits  .  12 

Ford  Hotel.  Montreal,  were  .$4'',b29  itiormation  vy.:ch  will  appear  in  ty  dividend.?  are  secure.  Service  Sta-  ending  October  22nd,  as  compared  Privy  Council  Gives  Decision 


Canada." 

’■Fr»?idPnt.  Howard-Bi»‘n venu  I^um- 
ber  Co.,  Ltd.  Charny,  Que.:  president. 


month  amounted  to  $ool,673.  The  Charny' Lumber  Co  .  Ltd., "Sherbrooke!  ^  point 
earned  surplus  was  $485,3f'5  com- 'Que  ;  pre.-^ident.  Sherbrooke  Heal  K^-  I  — 

narpfi  with  S457  000  on  December  31  Co..  Ltd  .  Sherbrooke.  Que.;  pre-: 

on  uecemDeroi.  ^  managing  director.  Howard  Df  iH 


Insurance  .Act .  12 

T’lilitic  t  filities  Section. 
Shawinigan  Falls  Built,  With 
Cheap  Power .  29 


and  those  of  Ford  Hotel.  Erie,  Pa.,  hcorn.ng  issue  of  Mhos  Mho  in, Hons  “.A”,  which  was  removed  from  ,  with  61.7  for  the  previous  week.  Insurance  .Act . 

82,918.  .Canada.  ■  ,jjg  restricted  trading  list  recently  i  ^  *  *  I’liliiic  Utilities  Section 

Cash  on  hand  at  vhe  -d  ^of  the ' I.aura  Secord.  Shaw.n.gan  Falls  Built,  MhUi 

month  amounted  to  sooi.Oio.  "he  Charny  Lumber  Co..  Ltd.,  Sherbrook*.  ^  point.  I  The  annual  statement  of  Laura  Cheap  Power 

earned  surplus  was  StSS.Sf'S  com.- '  •yie  i  pri.-id-nt  Sherbrooke  K..al  I:;^- I  -  ^Second  Candy  Shops,  Ltd.,  it  is  ex-  r  ower  Cost  o"  Power  Production 

pared  with  $457,000  on  December  31. 1  DDrWPPirQ  Increased  DcLnd  . 

1.(30.  Accounts  payable  on  -ep.em-lji,.al  Rstate  Sherbrooke.  Que.;  part-  KIJII  n[\|*  ||  £j\|£  J  days.  A  perusal  of  the  impending  street  Car  Rider  Has  Intere.st  in 

her  SO  were  only  $19,91.3.  Profits  ner.  Howardene  Registered  (.Sliver  1 1  statement,  it  is  understood,  will  Parkme  Problem 

during  the  current  year  were  earn-  i^yVlim^de^  Tuxe!  Li’d.' .Mopg  MCTT  AHTnilPAIPn  Electric  '  Appliances  ‘  and  ’ ‘the 

ed,  It  is  said  after  every  possible  ■  ^eal.  Que.:  vice-president.  The  stan-  Ifirr,  I  A II  jniJ  All  LI/  company  has  been  well  maintained  Electricallndustrv 

allowanfe  had  been  made.  More-  stea.-l*  Sherbrooke^  Mutual  Fire  Tn^  _ ^  ■  and  will  reveal  a  .substantial  in-  To  Both  Heat  and 'Cool  Homes 

over,  they  repre.?ent  result.?  after  re-  5  - - - p-,.  r  crease  in  holdings  of  government  i  With  Gas  . 

tiring  approximately  S2'(,“hfi  of  the  ,  xichoias.  Saguenav  countv.’tjue  ,'  di-i  Will  Consider  Rescinding  of  City  bonds..  How  Utility  companies  Hate 


1930.  -Accounts  payable  on  Septem- I  Rstate,  .Sherbrooke.  Qiie.;  part- 
ber  39  were  only  $19,915.  Profits  ner.  Howardene  Reg-i.stered  (silver 

dying  the  cyront  year  were  earn-  The"  Film  “de^Tuxe!  Li’d.  '  MonG 

ed,  It  is  said  after  every  possible  ■  ^eal.  Que.:  vice-president.  The  stan- 
allcw.'.nfC  had  been  made.  More-  stea.i  i  Sherbrooke  Mutual  Fire  Tn- 
over,  thev  renre.=en'  result.?  after  re-  surar.re  cm.  Sherbrooke.  Que^  presL 
•  :  CO, -I  .-.or,  dent.  ?t.  Nicholas  Pulp  Co.,  Bale  St. 


BUD  BREWERIES 
MEET  ADJOURNED 


ed  in  the  foregoing  will  serve  to 
correct  any  false  impressions  which 
have  developed,  as  in  most  quarters 
the  60c  pajTuent  scheduled  for  the 
beginning  of  next  month  was  held 
as  representing  an  Increase  in  the 
regular  dividend  to  a  ba.?is  of  $2.40 
per  annu.n. 

Reorganization  of  Federal 
Distilleries  Now  Effected 


perly  come  before  the  Meeting. 

Dated  at  .Montreal,  Canada,  thi.? 
twenty-third  day  of  October,  1931. 

By  Order  of  the  Board. 


G  R  MHATLEV. 

Secretar) 


WINDSOR  HOTEL  LIMITED 


PKEI  ERRED  STOC  K  DIVnJEM* 

(9  The  Financial  Times  is  officially:  No.  16. 

informed  that  a  new  company  has.  Notice  is  hereby  given  that  a  di'i 
^  been  incorporated  with  a  Dominion '  jend  of  one  and  five-eighths  pei 
charter  under  the  title  of  Campbell  :  ((%%)  has  been  declared  on 

9  Distilleries  of  Canada,  Ltd.,  which ;  (jjg  6%%  Cumulative  Preferred 
will  take  over  ay  operate  the  'stock  of”  M’INDSOR  HOTEL  LIMIT 
"Federal  Distillery  plant  iii  Mont- ,  ^D  for  the  quarter  ending  Novet;;,- 
i-  C99!  I  her  SOth.  1931,  payable  on  Decembei 

‘  The  new  company  is  capitalized  1931.  to  shareholders  of  record 


company's  6  per  cent,  first  mort-  .  rector.  Tran.?-Canada  Insurance  Co.. 
Eaa-p  hnnHs:  i  Ltd..  Montreal;  director.  Stewart  Con- 

ease  ocum. _ _  jftructir.n  Co.,  Ltd,  Sherbrook*.  Que,; 

:  director.  Sherbrooke  Pure  Milk  Co., 
f  /\f>I  I  IIT  niT  Sifl  IL'd.  Sherbrooke.  Que.;  diretcor,  Di- 


Club  Purchase  on  Novem¬ 
ber  25th. 


LOBLAW  SALES 


Mith  respect  to  the  recent  reduc-  M'ithsiood  Depression . 

tion  in  the  price  of  Laura  Secord  Power  Companies  Expand  in 

Candies,  'The  Financial  Times,  is  Face  of  Conditions . 

informed  reliably  that  the  change  Big  New  Gas  Holder  a  Sjmbol 


!  has  resulted  already  in  a  consider- 


the  6%%  Cumulative  Preferred 
Stock  of  M’INDSOR  HOTEL  LIMIT 


M.  ntrcal.  Q  :r  :  director,  Confedera-  Toronto. — The  meeting  of  share-'  ,,  ,  "  1  U  *■  „  cuimiuei- 

Tion  Amu?r.rn.-nt.?.  Ltd,.  Montreal:  di-  ™  ’  e  Bud  Breweries  increase  in  business, 

.-ector,  Mackav  In.stitute  for  Protest-  ^  Canada  Bud  Breweries.  ¥  »  ¥ 

ant  Deaf  Tvl  iroc,  Montreal:  director.  Utd  .  held  this  week  was  adjourn- 1  -y  y  npiVTOV^i 

Eastern  Townships  Ag-riciiUura  1  As-  ed  until  November  2oth  at  the  Kingl 

sneiation  Pheryooke  Que.;  member  Edward  Hotel  at  2,30  p.m.  This  was,  Market  needs  support  of -stabill- 

r  r  ijegi.?iat'.c^  committee.  Board  of  ;  ,  '  .  .  *  *  e 


Hoiaer  a  ptmcoi  $500,000  in  shares  of  $1  par  value  ;  193:. 

of  the  I'mfis  ■■  ■  •  •  •  which  has  been  fully  su-bscribed  for.  1  ‘  Ry  order  of  the  Board 


Ontario  Hydro  Contracts  M'ere 


and  shareholders  of  Federal  Distil- 


Cjood  Business .  28  |pj,y  receive  one  share  of  the 


Review  of  Companies — See  De- 


new  company  for  each  2  shares  nf 


Net  Profit  4-Weeks  Perio<3  At  ITradef‘lherbrook^'’^Que.T  governo'!-.  i  done  in  order  that  statements  from  |  nation  in  business  and  finance."— 


brooke  H.  ;pital;  governor.  Stan.  I  Duncan  McLaren,  president,  and  M'. 


$63,576  Against  $76,454  L-tcad  We.Qevan  coiieg-  ”  a.  Mackenzie  ’might  be  for- 

•  '  Mr.  Howard  has  identified  j  ^  i.  u  ul  -j 

in  1930  with  th?  lumb^'r  and  pnlpwood  wardf^d  to  shareholders  and  that 

_  _ _  r.'^s^s  since  th^  a?Y  of  fifteen:  became  directors  might  move  to  have  the 

Toronto  Buroan  The  Financial  Tune.-  hrLa'th^' o?  "r'fathcn  ^lui  agreement  of  purchase  Of 

Toronto.  —  Sales  of  Loblaw  Gro-  ir*2o:  organiz'^d  later,  on  July  15,  1924,  ^it>  Club  Breweries  Limited  re- 

ceterias  Co.  Ltd.  for  the  four  weeks  The  C.  B.  Howard  (7o  Ltd.,  which  scinded.  The  meeting  wil!  be  called 

ending  September  19'ch.  1931,  were  purchase 


warded  to  shareholders  and  that  ;  Await  further  classification  of ,  r.  X 
directors  might  move  to  have  the ;  outlook  before  proceeding  fur-  r-nc 
original  agreement  of  purchase  of  standard  Trade  and  Securi- 


$1,079,117,  a?  against  $1,266,808  for  Ltd.,  of  Charny,  Que,’’ 

the  same  period  in  1930.  - - - - 

Sales  for  the  four  periods  fi6  Eamings  Reports  Sho'W 
weeks)  in  the  present  fiscal  year  ,  t-i  •  j  rv  .  ci 

were  $4,372,0:(i.  as  against  $5,105,-1  I  hird-Quarter  blump 

903,  for  the  same  period  in  1939.  {  - - 

Net  profits  for  the  four  weeks  '  New  Y’ork.  —  Early  earnings  re- 


;  me  outlook  before  proceeding  fur-  r.-iroeiona  . . 
f-fither.’’ — Standard  Trade  and  Securi-  tifauhamn.*  . 

"M  tip-  Brazilian  ..  .. 

e-  '  ‘-‘VS.  Bruck  Silk  .  .  . 

- - —  Tanada  Hud  . 

ge  "Difficult  to  restore  confidence  so  | 

long  as  the  bond  market  continues  ran!  oannerV^ 
tr,  to  give  such  a  poor  account  of  It-  r.  r.  n  .... 


riifhpr  than  the  DurchasG.  lon^  JS  ifiG  'DODu  marKGt  continues  c 

In  a  written  statement  made  to^'’  such  a  poor  account  of  It-  f 
shareholders  at  AVednesday’s  meet- 1  ®9lf  ,A  .McB.  in  the  Annalist. 
the  terms  of  the  deal,  whereby  ^  '  c 

$32.5,000  was  to  be  paid  bv  Canada  Many  problems  yet  remain  tube  c 
Bud  for  ail  the  shares  of  City  Club  solved.”— Trader  in  Barrens,  c 

Breweries,  held  by  .Mr.  McLaren.  "  '  p 


.>t;L  li.uiiis  lur  lilt:'  Tuui  vAcerva  .(.ha  i  utk.  —  iL.ai  ly  rc“  jjj  ^ « ex  |  i  O  • 

ending  Sepiember  19th.  1931.  ■were  '  rorr?  for  the  third  quarter  indicate  Of  this  $97,377  represented  assump-  Jenk.S,  LiWynnC  rx6SIgns 
$63,576,  as  against  $76,454  for  ihe  a  new  decline  in  profits  for  that  pe-  tion  of  mortgages  previously  as-  Mpmhpr»liin  Ciii-h  Mai’lrpt 

— ..—.-a  lonn  .  '—1,.-.  —  -  a  — hr-  Mr  McT.aren  and  the  re.?t  IViemOerSHip  V.rUl  D  IViarKBl 


$63,576,  as  against  $76,454  for  ihe  a  new  decline  in  profits  for  that  pe- 1  tion  of  mortgages  previously  as-  Mpmhpr»liin  Ciii-h  Mai’lrpt 
same  period  in  1939.  ■  riod,  though  conclusions  drawn!  sumed  by  Mr.  McLaren  and  the  rest  icuiucrsuip  x..uiu  iviarKCi 

Net  profits  for  '(he  first  four  per-  from  re.?ults  of  only  40  industrials  j  cash.  Out  of  the  cash,  however.]  i,,— ♦  /i-.,-ir,r,roor,v  n- 

lods  in  the  present  fiscal  year  were  '  and  4  utilities— all  thus  far  made  j  $16,989  must  be  paid  off  liens.  Mr.  l  ^  ^t  de?elopme^^^ 

Qoa  ac  against  itcTfins  fnr  the  o.-o ator,aor/?  cforictircr  _ i  Mcl-aren  paid  $137,438  for  the  Kor-i  etock  market  nrokera,ge  Situa- 


ilved.” — Trader  in  Barrens,  Cocksimtf  piow  ..  1 1  Quf-bec  mv-pr  it ; 

_ _  ,  Df-troit-Can.  Tun..  S!  RoYit.  Simpson  ..  l' 

I  ^  r>  •  DistUlcrs-Soagrams  7»  Son  IJne .  2, 

^nks,  Gwynne  Resigns  ^  r.  ;tip  top  Tailors  ..  5' 

•  -  ^  I  Dom  Glass  .  ..  1  Travmore.  Lt(J.  i 

IViembership  Curb  IVIarket  Enein^ermp  4  Twm  my  ..  c 

■  Fanny  Farmer  .  14  Vinu  Hiscult  .  1  ' 

. .  i  F^d^^ral  Pistil!  .  14;  T\’alk(»r—  C,  A  yv.  14  ( 

The  latest  developmen'r  in  the  Fnrri  HotPi  14  w.  st<?ei  Proa  .  r,  1 


tailed  Index .  IS  to  28  .  Federal  Distillery  stock  held  The  1 

Investors*  IniJex  plant  of  Federal  Distillery.  Ltd.,  is! 

Aigoma  Di.?t  i‘o.  ‘j  j  F!'?n.  i  "  arps  .  s  located  in  Montreal  and  has  a  pro- 

Acm.  A-  Kf.Hrarch.  •  1  (•.  L.  f’ovvur  Co.  .  t>  .  .  ...  -  v  x  n  aa/a  i  i 

Arnal  Elortric  .  ,  1  |  Ifunibt'r.ston'*  Ehoe  14  filictive  capacity  of  about.  f(,  0  ^al* 

A.  Oil . 14  Lilt.  Hydro  Elfotrlc.  r.  lons  .'I  week. 

■ircoiona  ..  ..  2  int.  Milling  ....  7  Extensive  structural  alterations  i 

raunarno.n  .  .  «-!»,  L.  Suporior  Corp.  14  ,  ,  •  »  * 

:az-.iian .  r»  P.  of  Woods  ..  ..  4  have  been  carried  out  by  the  new 

ruck  Silk . 1  Laura  Sneord  . . .  II  j  company  and  official  operations 

inada  Hud  ...  14  LoMaw . 11  Commenced  within  the  next 

inada  Comf*nt  ..  0-  Masse.v  Harris  ..  J  , 

in.  W  Cable.  «  Mmn.  &  Ont.  Paper  R  weeKS.  «  ^  , 

in_  CYinners  ..  0’  M.LH.  &_Y*.  2-5-S-O  •  Samuel  Rosenbloom,  J.P.,  of  Glas-  ! 

^  p  .  7  Montreal  Trams  ..  2 .  <row,  Scotland,  who  Will  be  presi-: 

in!  Wincrips’  !:  14  NorKp'’'c>!,p. !  ’"ident  of  and  managing  director  of! 
imphfii  Distill.  14  Power  Corp.  ,,  2  r,  the  new  company  is  also  managing) 

loo-coia  .  ..  Priro  Bros  .  director  of  the  Scottish  firm  of  S. 
^ircgXr'Tun.-.  s !  sr^To;  F.  ‘i  i  Campbell  Sons  Ltd..  Uampbell  ! 

iptUlcre-Scagrams  r»  •  Soo  IJne .  2,  hoUSC.  GlaSfi^OW. 


R.  SMITH. 

Secretary 

MONTREAL.  October  22nd,  1931. 


Can.  M’  (‘able 
Can.  CYinners 

c.  r.  n  . 

<  ’an.  Car.  .  .  . 
CFan.  Wineries 
Camphf-ll  Distil! 
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$256,904,  as  against  $276,728,  for  the  available  to  Stan(3ard  Statistics  —  Mcl-aren  paid  $137,438  for  the  Kor- i  uia.in.cu  iuuo.cia,5^  Bii.ua- i  Milling  and  Oil  rompaiiies 

same  pe’riod  in^  1939.  ■  must  be  tentative.  mann  Beverages  assets,  'ticluding i  ■'  Vi  :  Nor?n'5a"'’'* 

It  IS  noteworthy  that  whereas;  After  holding  steadv  at  $29  mil-  $109,009  mortgages  and  512.199  ”  •  ,  Hudson  B.iy  o;i..  ii  ‘  sherritt  Oon 

sales  in  the  longer  period  are  down  i  Hons  in  both  the  first  and  second  liens,  and  additional  liabilities  were  .  rw-vT,nn 'Ic  !  ^  h.  co.  n  ;  snowtiake  m 

14.2%.  prows  ar,  only  T.J7%  lower.  1  ,oa,ier,  of  tie  year,  o.rn.nsa  (or  I  mcnrr.dol  $20,225.  makln,  total. 


C  NEAT  INDUSTRY  FOR  TARSIOUTH.  ! 
' '  Yarmouth.  N.S.— The  possible  be-  i  j 
1  ginning  of  a  new  industry  is  seen  in  j 
I  Yarmouth,  in  which  (he  formerly] 
n  ■  useless  catfish  is  to  play  a  part  !  | 
11  I  Briefly,  a  Yarmouth  county  fisher- 1  j 
I  man  has  sold  catfish  skins  to  a  M 


In  comparing  sales,  consideration  ;  pv-.e  40  industrial  con^'--rns  dropped  of  $157,654.  Hence  Mr.  McLaren's  | 

must  be  given  to  the  decline  in  to  $25  4  millions  for  the  third  quar-  profit  in  the  deal  is  $167,335  Ghas  i  a  =  vnrv " 


i  Co.,  from  membership  on  the  Mont-  |  l  Shore 


Hudson  B.iy  0;i..  11  Sherritt  Gordon  .  11  I  jjjaj,  Has  SOld  catfish  SkinS  tO  a 
K  L  Tailincrs  Co.  11  '  Snowflakft  Min^^  11  i  r-e  -.a  j 

L?j  kopa  Mines  oisfadacona  Rouvn  Statefi  firm,  for  Conversion 


DISTILLERS  CORPORATION- 
SEAGRAMS  LIMITED 

DIVIDEND  No.  10 

Notice  is  hereby  given  that  a 
Dividend  of  25c  per  share  on  the 
outstanding  Capital  Stock  of 
this  Company  has  been  declared 
for  the  current  quarter,  payable 
on  November  16th  to  Sharehold¬ 
ers  of  record  at  the  close  of 
business  on  the  31st  of  October 
1931. 

By  order  of  the  Board, 

ALLAN  BRONFMAN, 

Secretary. 

Montreal,  October  22nd,  1931. 


■s  i  into  leather 


prices  of  commodit  ies 

Fanny  Fcrmer  Candy  Shop 
Sake  Down  8.5  Per  Cent. 


r.er— a  decline  eff  12T/-  Durin.g  the!  Kiewel  has  a  half  interest  with  Mr 
preceding  6  years  third  quarter  av- 1  McLaren  m  the  City  Club  Co 


-As  New  Y’ork  houses  have  been  ]  Mcrii 
carrying  on  an  active  business  in  ■ 


P9  11  I  Tashoia  Gold 

’r<»  11  ‘  Vickers  Mine? 

id  on  11  Wr  Hargreaves 

1‘ublir  rtility  SuppIemeDh 


erage  earnings 


b’^en  above  I 


V-Tien  Canada  Bud  made  the  offer  selling  for  clients  of  |  ^  _  24  •  Mont  Telegraph 

eoor  ODA  \fr>  Yf/*!  rsv  StOCkS  whlCh  cannot  be  ,  B;*rcelona  ?4  Montreal  Tram 


those  of  tne  second  quarter  in  Sjo  S32o.nno  r;either  Mr.  McLaren  or  of  !  B^Sharnois 

years  and  below  in  3  others.  In  o  cf  i  Mr  Kie-.vel  voted  at  the  meeting  of  restrictions  as  to  prices  Jenks,  i  ^en  TGephon. 
the  preceding  -5  years  th.rd  .quarter;  directors  when  the  matter  fame^w^  ^een  placed  at  a  ! 

earnings  have  exceeded  tho.se  for ,  before  it  D  ^’as  a  question  of  i  ^  to  being  the  !  e  c  Pow.r 

fhA  first  niiaripr  Th:i?  iiiri^in?  i  ahsorhins  3  nrosnective  rival  brew-  _  »  G _ _ i,  i _ '  o-wo 


Toronto  Burrau  The  Financial  Time,  '  earnings  have  exceeded  those  for  i  before  it  D  was  a  question  of  i  being  the  !  e  o' Power  ai  x  b  rower  m 

Toronto  —  Pale?  of  Fannv  Far- j  the  first  quarter.  Thus,  judging  j  absorbing  s  prospective  rival  brew-  of  the  nW  5’ork  houses  ' ‘’^^'eary  Power  .  x  w  Power  21 

mer  Candy  Shops,  Inr  in  the  nine  ,  from  these  first  reports,  this  year  cry.  |  business  here  who  have  not  |  lu  ^  T  LV'"-"power  22 

months  ended  September  .ur''Lh  have  '  will  present  a  higniy  abnormal  rec-  .  ^  'been  free  to  trade  for  clients  freely  lean.  Light  &  Pow  lo  '  ont.  Hydro-Kipr  .  2S 

shown  a  decrease  of  some  SioG?:  from  |  ord.  6,'ompari.sons  on  the  same  ba-  Superior  Corp.  Appoint.?  !  without  being  hampered  hv  the  local  j  '■:an  w  v  oa?  .  21  ;  ont  power  Sorv,  1,1 

1  olo"  -1  laif  ftJirei  I  cV^/'°o'"Hrr'’n '^of  '  the  Two  New  Vice-Presidents !  restrictions.  5^  i  Sua l  '  h' &  p. 

1930.  ANhile  monThlv  sales  figures  |  ijoO.  ?,hov.  j?  drop  of  oO  in  the  l  tbe  Curb  membership  was  the  |  nom  Ga«  .s- rj^r  21  i  Ottawa  Traction  21 

have  not  been  made  public  this  year.  1  third  quarter.  36''o  in  the  second,  maae  trom  tne  irnTiediment  to  their  freedom  in  '  r»uk(»  Price  rnw^r  10 'Ottawa  vai.  power  27 

fhA  vnlnme  of  sales  in  the  first  three  1  s-V:  ’n  firrr  offices  of  the  Lake  Superior  Corpora-  ,  f;~  /4f»oiHp.d  that  it  Duinth  Superior  .  28  i  Porto  Rico  Riys.  .  24 


larnois  ..22.  Mont  Is  Pow'cr  IS  1 
'#iIephonp  25  !  Nat  Lt.  A  Power  27  * 

a  Power  21  NfM.  Light  &  Po  24  ‘ 

lian  .  27  Nor.  D  C  Power  20 1 

Power  21  N  B  Power  28 

ry  Power  27  N  W  Pow-er  21  ; 

!a  N.  Pover.  20  !  N  W  TJtilites  21  ; 

Hydro-Elec.  28  i  N.  S  Lt.  A-  power  22  i 

Light  &  Pow  19  Ont.  Hydro-Elec  .  28  i 
\V.  V  Gap  .  21  i  Ont  Power  Serv.  18  1 
j  Consumers  Gas  .  2S  ,  Ottawa.  Electric  2o  i 


BECOME  A  REGULAR  READER 


It  eostn  only  three  dollar*  a  year  for  regular  weekly  delivery  to 
c  Canadian  nddressi 

THF!  FINAXCIAL  TIMRS  PtBLISHIXG  CO..  LIMITED. 

6.M  CrnlK  St.  'West,  Montreal. 


Enclosed  find  .  for  $ 


the  volume  of  sales  in  the  first  three  i  y.c;.  -n  yhe  f;;  r'  o:  me  ^upeiiur  |  ^  ^^6  firm  decided  that  it  :  uumtii  sup-rior  .  23  j  pono  wco  Kiys.  .  24 

quarters  of  1930  was  $2  618,620  and  j  The  first  4  -eportin.g  utility  com- 1 '^on  o.  the  appointmen^^^^  |  would  be  to  their  advantage  to  give  for  Power^sJes  .  is  Oufme  &°Trent  v  m 

therelore  sales  to  the  end  of  Septem-  ■  panies  were  behind  Ian  year  for  the  ,  up  their  local  membership.  Gatineau  powRr  ..  28  !  oufibec  Power  19 

her  in  the  current  rear  would  ap- ,  firg^  time  in  1931  Then*  decline  for  of  Philadelphia,  as  vice-presi- .  _  _ _ _  .  Hydro- eii=(c..  src?  20 '  srh  Salvador  Eiec.  24 

proxima'^e  $2,425,000.'  Margin  of  pro-,  iho  -bird  q-mrvr  .n?":.';  , To  ■  1  9‘--9ta  of  the  corporation.  These  ap- j  int  Hy^Eiertric  2.1 , 

fit  on  sales  is  stated  to  have  been  i  i<.39  egairU  ri?,--  ■!'  2  '  n  iuointments  vull  fill  the  vacancies  |  The  Financial  Times  reaches  a ;  ^  p  ^4  ]  Vwm  (aitv  ' 

somewhat  lower  than  in  1930.  Sales  I  1  qiiErtor  an-'  ■  i''  n  'he  i  ^  i  '  c'-t^d  by  the  election  of  Sir  ''>‘-i(.|ass  nf  people  tvho  are  interested  i  Maritimp  TpI  «  tg  27  !  t.-^nion  Gan  re  21 

price  has  been  malntalpej  at  TO  ,  ,i„p  ,.ere  1 5-  , ''jSoh  ot  Al«  i  nn.l '  able  to  boy  iorestnter.t  .eeori.  1  S.^.T'a  e  ' '  H  ]  Jr.'.KTS:  i 

cents  per  pound  except  m  New  5ork|jjelow  the  average  for  Ihe  first  ,  resignation  or  Aiex.  i  McLaren-Quebec  p.  2-i ! -west  Kootenay  ..  21 

where  prices  are  higher  i  quarters.  layior.  j  ues.  |  Mont,  l  h.  &•  p.  .  13  i  wpe.  Electric  ..  .  :2 


proxima'ce  $2,425,000.  Margin  of  pro¬ 
fit  on  sales  is  stated  to  have  been 
somewhat  lower  than  in  1930.  Sales 
price  has  been  maintained  at  ^  70 


;r''.:on  1  quarter  an'’’  '  n  'he  I 
And  third  quarter  profi’s  were  15'' 


for  which  aeud  The  Financial  Tim®*  fop.  . .  .  months  to 


SFBSCRIPTlOJfSi  In  Canada,  $3.00  a  yeapt  AI.-5  fop  six  months.  In 
Crent  Britain,  12s  a  yenrt  Ts  for  six  mouths.  In  United  States 
a  yean  .$2.00  for  sl.v  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company. 


PUBLIC  UTILITIES 


Montreal 


MONTREAL,  OCTOBER  30th,  1931 


TORONTO 


Power  Production  at 
Lower  Costs  Widens  ! 

Field  of  Consumption 

Canada  One  of  Leading  Countries  in  Cheapening  Electrical , 
Generation,  Transmission  and  Distribution,  Thus 

Encouraging  Demand  ' 

ECONOMIC  ASSET  OF  INESTIMABLE  VALUE 

Hydro  Power  Resources  Available  Over  Much  Wider  Areas 
Than  Fuel  Resources — Details  of 
Present  Projects 

By  the  Uomlnlon  Water  Power  and  Hydrwmetrlr  Biirran  tle|>nrt- 
ment  of  the  Interior. 

SIR  J.  A.  EWING  in  his  recent  Presidential  address  before 
Section  G  of  the  British  Association  stated  that  “What  has 
mechanised  the  world  is,  more  than  anything  else,  the  production 
and  distribution  of  power.”  The  mechanical  age  was  born  with 
the  steam  engine  and  came  of  age  with  the  intemal  combustion 
engine  and  the  dynamo.  These  inventions  brought  unlimited 
energy  for  the  operation  of  mechanical  and  electrical  devices 
.0  that  today  a  suitable  motor  has  been  developed  for  virtually 
every  machine,  whether  it  be  a  sewing  machine,  air-plane  or 
rolling  mill.  The  economic  practicability  of  these  machines  has 
lieen  based  upon  low-cost  ixiwer  because,  obviously,  every  device 
lias  a  power  cost  limitation  beyond  which  it  cannot 
profitably  go  or,  to  put  it  another  way.  an  implement  which  is 
a  luxury  where  power  cost  is  high  tends  to  become  a  necessity 
where  power  costs  are  low. 

The  whole  trend  of  power  production  is  towai'ds  lower 
costs,  in  order  to  achieve  wider  distribution  and  applicability. 
While  not  confined  to  this  industry  the  greatest  strides  to  the 
desired  end  have  been  made  in  the  general  business  of  electrical 
'  generation,  transmission  and  distribution,  because  electricity  is 
easily  the  most  convenient  form  of  energy.  Every  country  has 
made  gi-eat  strides  in  electrical  utilization,  particularly  those  in 
which  electricity  can  be  produced  at  lowest  cost  and  in  the 
greatest  quantities. 

r^anada  is  one  of  the  leadings  coun-  sequently  of  power,  this  renders  if 
fries  in  'this  regard  because  it  is  necessary  to  adop't  certain  uniform 
bountifully  supplied  with  water  pow-  bases  in  calculating  the  total  power 
ers  which  arc  widely  and  conven-  resources;  for  Canada  two  bases  have 
lently  placed  in  relation  to  centres  been  adopted.  The  first  of  these 
of  industry  and  population.  In  fact,  gives  the  power  under  conditions  of 
practically  everywhere  in  the  Do-  “ordinary  minimum  flow”  which  is 
minion  ample  electrical  energy  pro-  the  amount  that  ordinarily  will  he 
duced  from  water  power  Is  available  continuously  available.  In  practice  j 
at  a.  cost  which  renders  it  widely  power  is  not  required  continuously' 
applicable.  The  value  of  this  water  as  the  demand  varies  both  hourly  j 
power  to  Canada  is  enhanced  by  the  and  seasonally.  This  variation  ren- 1 
fact  that  her  fuel  resources,  though  ders  it  economical  to  install  machin-  j 
very  great,  arc  not  nearly  as  widely  ery  considerably  in  exces.s  of  the 
distributed  and  are  inconveniently  minimum  indicated  above  because  it 
located  to  serve  the  vast  central  area  is  frequently  possible  to  store  water 
where  the  ma.ior  portion  of  popula-  during  periods  of  low  demand  to 


The  Impressive  Record  of  Canada* s  Water  Power  Development 
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LEGEND 
Witcr  Powers-*' 

Oevelooed  Sites  B 

Undeveloped  Sites  O 

Cepacity  of  Sites 

1.000  h.p.  or  under . n 

1,000  h  p.  •  100.000  h.p  O 

100.000  h.p  -  1.000.000  h.p..O 

Above  1,000.000  h.p . Q 


STREET  CAR  RIDER 
HAS  INTEREST  IN 
PARKING  PROBLEM 

Tramways  Service  Delayed 
When  Automobiles  Block 
the  Streets 

WHO  IS  TO  SUFFER  ? 


tion  and  industry  is  located. 

Available  Water  Power. 


augment  the  flow  during  times  when 
the  power  demand  is  high,  or,  if  this 
is  not  sufficient,  the  demand  can  be 


The  water  power  available  at  any  suu.c.euu,  u.e  uemanu  vai  oe 

.site  is  proporUonal  to  the  product  ^y  power  supplied  from  ether 
of  the  flow  of  water  and  the  fall-  stations,  either  fuel  or  hydro-elec- 
or  head-w  obtainable.  The  latter,  ...  . 

whether  due  to  A  natural  drop  or  to  /orm  an  estimate  of 

whether  Secured  parUy  or  entirely  tbe  Power  available  under  the.se  eon- 
by  dams,  is  relatively  constant,  but 

the  flow  under  natural  conditions  Is  adopted  which  indicates  the  power 
variable.  This  being  the  case  the  ordinarily  available  continuously  for 
power  available  at  any  site,  is  con-  of  the  year,  namely  “or- 

stanUy  varying  with  the  flow  and.  months  flow,"  and  m  the 

consequently,  it  is  necessary  to  oh-  lable  below  will  he  found  the  esti- 
tain  reliable  flow  data.  These  data,  “^ted  total  resources  by  provinces 
in  order  to  be  reliable,  should  cover  ’’•’th  bases,  the  ordinary  mini- 

a  sufficient  number  of  years  to  span  20.000,000 

both  drought  and  flood  periods.  The  ?  six-month  power  nearly 

collection  of  these  data  in  Canada  is  <'•1.000,000  h.p.  An  analy.sis  of  the 
.he  responsibility  of  the  Department  tleveopments  shows 

of  the  Interior,  which,  through  the  bat  m  actual  practice  the  turbine 
Dominion  Hydrometia  Survey  and  In  installation  is  in  excess  of  the  s.x- 

oo-operation  with  the  several  pro-  uu 

vincial  authorities,  measures  and  found  for  the  development  which  has 
records  the  stream  flow  hi  all  the  occurred  -  applied  to  the 

.raportant  rivers  of  the  Dominion.  «  resources-indicates  that  these 

This  survey,  initiated  over  twenty  ^  'I?® 


'ears  ago,  now  possesses  reliable  re¬ 
cords  of  many  riveri  and  these,  to¬ 
gether  with  information  as  to  fall 


lation  of  about  43,000,000  h.p. 
Developed  Power. 

The  total  turbine  installatiou  on 


and  other  relevant  particulars  co'm-  January  let  last  amounted  to  6.125.- 
piled  from  every  available  authen-  000  h.p.  or  only  a  little  more  than 
tic  source,  have  made  it  possible  to  14  per  cent,  of  the  amount  indicated 
make  a  fair  estimate  of  the  total  immediately  above  the  total  permis- 
watcr  power  resources  of  the  Do-  sible.  The  distribution  of  this  de- 
rainion.  velopment  by  provinces  is  tabulated. 

Reference  has  already  been  made  together  with  the  available  resources 
to  the  variability  of  flow  and  con-  immediately  below; 

Available  and  Developed  Water  Power  In  Canada,  1831. 

Available  24-hour  power 

Province  at  80%  Efficiency.  Turbine 

At  Ordinary  At  Ordinary  Installation 
min  flow  h  p.  6  mos  flow  h.p.  h.p. 


British  Columbia  ...  . . «  ... 

.Xlberta . .  . . . 

Saskatchewan  . . 

Manitoba  ...  .  .m  .  . 

Ontario . . . .  ... 

Quebec  .  .. .,  . . . 

New  Bninswlclc . 

Vova  Scotia . .  ...  a.. .j 

I’rince  Edward  Island . 

Tukon  &  Northwest  Te.rrltorles 


Can  ad  a  . .  .  ...  •••  ... 

utilizing  Developed  Power. 

The  manner  in  which  water  power 
is  utilized  in  Canada  demonstrates 
very  cle.arly  the  extent  to  which  it 
contributes  to  the  development  of  the 
country  which,  owing  to  its  water 
power  resources,  has  been  enabled  to 
match  its  agricultural  progress  with 
notable  advances  along  industrial 
lines. 

The  total  turbine  installation,  as 
tabulated  above,  amounts  in  round 
figures  Vo  6,125.000  h.p..  of  this  6.- 
280,000  h  p. — over  85  per  cent. —  is 
installed  in  central  electric  stations 
for  general  distribution  for  indus¬ 
trial,  municipal,  commercial,  domes¬ 
tic  and  agricultural  use.  Under  In- 
'dustrial  use  are  included  substantial 
quantities  sold  en  bloc  for  the  manu¬ 
facture  of  pulp  and  paper,  for  min¬ 
ing  and  for  the  reduction  of  min¬ 
erals  and  for  electro-chemical  pro¬ 
duction. 

The  Census  of  Industry.  1929, 
dealing  with  the  Central  Station  In¬ 
dustry,  shows  that  nearly  96  per 
cent,  of  the  generating  plant  is  in 
hydraulic  stations,  whilst  nearly  98 
per  cent,  of  the  power  produced  is 
water  power. 

In  addition  to  the  turbine  installa-l 
tion  in  Central  Stations,  nearly  580,-  ' 
000  h.p.  is  in.stalled  in  the  power’ 
plants  of  pulp  and  paper  mills,  | 
1  whilst  330,000  is  installed  in  general  i 
'industrial  plants,  such  as  mines  and! 
i' mineral  reduction  plants,  electro- 1 
I  chemical  plants,  saw .  grist  and  j 
'  igrlndlng  mills,  machine  shops,  mu¬ 
nicipal  pumping  plants  and  for  elcc- 


1,931,090 

5.103.500 

630;792 

.390.000 

1.049,500 

70.532 

542,000 

1.082.nno 

42.035 

3,309.000 

5,344.500 

311.92.5 

5.330.000 

5,940,000  ' 

2.088.055 

8.459.000 

13.054.000 

2.718.130 

133.581 

20  800 

128.300 

114.224 

s.nort 

5.300 

2.430 

294,000 

731.000 

13.199 

20.347.400 

33,617,200 

6,125.012 

trie  railway 

operati-on. 

These  in 

purchased  from  central  stations  for 
use  in  the  enumerated  industries. 

The  water  power  industry  in  Can¬ 
ada,.  therefore,  supplies  nearly  the 
entire  energy  requirements  of  the 
country,  exclusive  of  that  utilized  for 
steam  railways,  automobiles,  etc., 
and  as  a  further  measure  of  its  im¬ 
portance  it  may  be  mentioned  that 
the  capital  Investment  involved  is 
rapidly  approaching  a  billion  and  a 
half  dollars.  During  1930  upwards 
of  twenty  billion  kilowatt  hours  of 
energy  was  produced,  which,  using 
the  figure  for  the  average  coal  con¬ 
sumption  per  kilowatt  produced  in 
the  public  utility  plants  in  the  United 
States,  indicates  an  actual  saving  of 
17,500.000  tens  of  coal  in  1930.  when 
we  consider  that  for  a  stretch  of 
upwards  of  2,000  miles  across  Can¬ 
ada  no  coal  mines  exist  the  value  of 
this  saving  becomes  apparent. 

Current  Progress 

The  progress  of  hydro-electric  de¬ 
velopment  in  Canada  during  1930 
was  described  in  detail  in  an  article' 
that  appeared  in.  many  publications 
early  in  the  year  hut  similar  data  ^ 
for  19.31  are  not  yet  available,  al¬ 
though  sufficient  information  has 
appeared  in  the  technical  press  to 
indicate  that  steady  progress  has  i 
meen  maintained  and  that  some  of: 
the  enterprises  under  cnnsiriiction ' 
in  1930  liave  been  completed  in  Iheir 
initial  stages,  whilst  others  have 
(Continued  on  Pagf  16) 


By  R.  N.  WATT. 

-4a.>istniit  «o  PrrsIdrnI,  Montreal 
Trnmways  Company. 

OiN’B  of  the  most  important  ser¬ 
vices  wliieh  a  street  railwav  can 
reader  its  passengers  is  to  carry 
them  as  quickly  as  po.ssible.  To¬ 
wards  this  end,  the  .Montreal  Tram- 
wa.vs  Company  has  provided  the 
mos't  modern  and  efficient  equipment 
but  full  .advantage  of  this  can  not 
be  realized  unless  proper  traffic 
regulations  are  in  force. 

In  order  to  obtain  proper  traffic 
regulations,  it  is  necessary  to  have 
the  support  and  co-operation  of  the 
stree'e  car  pas.senger.  There  are 
three  powerful  reasons  which  the 
passengers  in  Montreal  can  advance 
for  securing  the  right  to  rapid  tran¬ 
sit  from  the  City  authorities. 

1.  Inasmuch  as  approximately 
one  million  people  a  day  are  carried 
by  the  Montreal  Tramw’ays  Company, 
it  is  apparent  that  over  80%  of  the 
population  of  .Montreal  depend  on 
the  Tramway  service  for  their  trans¬ 
portation:  therefore.  Tramway  pas¬ 
sengers  constitute,  by  far,  the  lar¬ 
gest  proportion  of  the  population. 

2.  The  Tramway  passenger  pays 
an  ex'era  amount  of  faxes  to  the  City. 

The  average  fare  paid  in  Montreal 
for  the  year  ending  1930  was  6.03 
cents,  which  wa.s  spent  in  the  fol¬ 
lowing  manner;  — 

,  Perrentagp. 

Wagc.s .  ;!,7n  .)rt,24 

Materia-l .  1.22  20. 

Maintenancp  Fund.  .07  1.1. v 

Tolls  Reduct.  Fund  .02  .2i; 

Interest  on  Bonds.  1  02  10.87 

Dividends . ,10  4.00 

Financing . o,8  1.20 

City  of  Montreal..  IS  7.00 

Taxes . 02  .28 

Surplus . n;j  .50 

'  fi  03  100  no 

From  this  statement,  it  is  seen  at 
once,  that  the.  Company  pays  one-half 
cent  on  each  fare  collected,  or  a 
toYal  of  8.27%  of  the  total  fare  to  the 
City — or.  in  other  words,  slightly 
over  2  cents  is  paid  to  the  City  out  of 
each  25  cents  a  passenger  pays  for 
tickets.  The  total  amount  paid  to 
the  Ci'ty  In  1930  was  $1,119,963.54. 

The  Tramw'a.y  passenger  therefore 
pays,  in  addition  to  all  other  taxes,  a 
special  tax  through  his  fare  to  the 
City's  revenues.  It  must  be  borne 
in  mind  that  practically  the  only 
revenue  which  a  sfireet  railway  has 
is  the  fare  from  Its  passengers  and 
therefore  all  taxes  and  assessments 
paid  to  the  City  must  be  obtained  by 
the  Company  through  its  fare. 
Hence,  any  additional  assessment 
made  by  the  Municipal  AuthoriVies 
must  be  reflected  in  the  fare.  In 
Montreal,  the  Tramways  Company 
pays  the  City  an  annual  rental  of 
.$500,000.00;  it  pays  one-half  the  cost 
of  snow  removal  on  all  streets  on 
which  it  opera'ies  street  cars;  it  is 
required  to  pave  between  ita  tracks 
and  keep  in  repair  this  pavement  on 
all  streets  on  which  it  operates.  So 
that  the  Tramways  passenger, 
through  his  fare,  pays  for  the  com- 
ple'te  maintenance  of  the  right-of- 
way  of  the  Company  but  cerjainly 
does  not  obtain  any  exclusive  right 
to  its  use.  ; 

3.  The  Tramway  passenger  is  the 

most  economical  user  of  street 
space. 

Precedence  to  vehicles  should  he  i 
given  in  the  order  of  their  capacity  • 
for  moving  the  greatest  number  of 
riders  with  the  least  possible  use  of 
street  space.  This  order  Is  as  fol-  ! 
lows: —  ! 

1.  Street  cars.  ; 

2.  Motor  busses.  | 

3.  Taxicabs.  • 

4.  Private  motor  cars,  I 

Tests  show  that  the  priva'e  auto-  I 
mobile  carries,  on  an  averase,  1.8 
pas.sengers  and  requires  11  sq  I’,,  per 
passenger.  A  s'lreet  car  occupies 
368  square  feet  and  carrying  44 
passengers,  requires  S's  sq.  fl,  per 
passenger. 

Car  Rider:'.  .\n(l  TraiTic. 

From  the  aliove.  it  i.s  ei  >:lent  that 
the  Trainv.  ay  pa:isengcr  .-ilmulti  be 
particularly  interested  in  all  traffic 
(Continued  on  Page  29) 


Electric  Appliances  as  Factor  in 
Stability  of  Electrical  Industry 

By  ».  C.  m^RLAND. 

Preaident,  Canadian  tieneral  ElertrIc  Company,  l.lmiled. 

During  the  present  period  of  business  recession,  the 
stability  and  •well  sustained  eaniings  of  electric  public 
utilities  have  been  conspicuous.  Modem  standards  of  living 
and  economic  industrial  production  methods  are  making  the  use 
of  electricity  increasingly  essential. 

The  electrical  output  from  Canadian  power  plants  for  the 
first  six  months  of  this  year  was  less  than  below  that  of 

the  same  period  last  year,  and  less  than  StoCr  below  that  of 
1929.  In  1929  the  total  output  was  17,632,876.000  kilowatt- 
hours.  and  in  1930  18,862,729,000  kilowatt-hours,  an  increase  of 
about  1.3%.  F)'om  present  indications,  the  total  output  and 
the  total  consumption  of  electricity  by  power,  light  and  heat  for 
the  year  1931  Mill  be  only  slightly  less  than  the  total  for  last 
year. 

This  favorable  condition  is  due  largely  to  the  steady 
increase  in  the  use  of  electric  lighting  and  electrical  appliances 
in  the  home.  The  annual  increase  in  cun-ent  consumption  for 
domestic  purposes  is  about  14%.  This  largely  counteracts  the 
temporary  failing  off  of  power  loads  due  to  curtailed  production 
in  many  of  our  manufacturing  plants. 

The  extension  of  power  lines  into  rural  communities  is  an 
important  factor  in  maintaining  current  consumption.  Last 
year  faim  electric  service  was  extended  by  20% — the  largest 
gain  in  any  single  yeai*. 

The  use  of  domestic  electrical  ap-  ning  of  the  year  1,436,777  wired  for 
pliances,  such  as  refrigerators,  electricity,  127, 7no  of  which  were 
ranges,  radios,  washing  machines,  new  customers  added  in  1930.  The 
water  heaters,  portable  electric  heat-  Red  Seal  standard  of  wiring  build¬ 
ers,  toas'cers.  percolators.  Irons,  va-  ings  is  being  extensively  adopted, 
cuum  cleaners,  and  fans  has  shown  Most  new  residences  are  wired  to 
a  remarkable  growth  In  the  last  few  |  the  Red  Seal  standard  or  its  equival- 
years.  In  Canada  at  the  beginning  j  ent,  which  provides  convenient  facili- 
of  this  year.  It  is  estimated  that  tics  for  using  in  their  appropriate 
there  were  in  use  something  like  loca’iion  all  kinds  of  household  elcc- 
84,000  electric  refrigerators.  210.000  trie  appliances.  A  recent  survey 
ranges,  1,260,000  irons,  800.000  radio  showed  that  a  house  completely 
sefrs,  350,000  vacuum  cleaners.  560,-  wired  for  all  appliances  offers  three 
000  toasters.  84.000  water  heaters,  times  as  much  business  to  the  Cen- 
350.000  washing  machines  and  70.000  tral  Station  as  a  house  wired  for 
fans.  These  appliances  alone,  con- i  lighting  only. 

sumed  during  1930'  a  total  of  908.080.-  j  pYom  the  foregoing  i't  seems  prob- 
000  kilowatt-hours,  which,  together 'able  that  with  the  return  of  normal 
with  domestic  lighting,  contributed  j  industrial  conditions  the  demand  for 
a  revenue  in  ex'cess  of  37  million  power  will  exceed  the  present  capa- 
dollars  to  Canadian  cen'iral  stations,  city  of  generating  plants,  and  it  will 
As  an  example  of  the  growth  in  I  again  become  necessarv  to  accelerate 
the  use  of  electric  appliances  fach  j^be  development  of  additional  Hvdro- 
year,  there  were  placed  in  service  Electric  power  plant.':, 
last  year  223.228  new  radio  sets.  The  During  the  vear  1930.  397.350 

energy  consumption  of  these  new  horsepower  was'  added  to  Canada's 
sets  is  estimated  at  19.000.000  kilo-  bydro-electric  development,  bringing 
watt-  hours,  wrrh  a  resultant  revenue  ^be  total  up  to  6.125.012  horsepower, 
of  at  least  $500,000  for  the  central  generate,  transmit  and  distribute 
stations.  this  huge  amount  of  power  )he  Can- 

Most  Homes  IVired.  |adian  Central  Station  industry  has 

The  electric  refrigerator,  a  com- I  made  a  capital  investment  of  $1,280,- 


parative  newcomer  to  the  home  ap¬ 
pliance  field  is  rapidly  growing  in 


100.000, 

The  growth  of  the  electric  public 


public  favour.  Althougb  using  a  utilities  in  Canada  bas  been  an  ont- 
comparatively  small  amount  of  ener-  standing  aebievement  to  which 
gy  ft  is  one  of  the  most  desirable  scientific  researcli,  electrical  en- 
appllanccs  as  far  as  the  central  sta-  gineering,  and  manufacturing  enter- 


tions  revenue  is  concerned. 


prise  has  contributed  in  no  small 


Other  home  appliances,  not  so  well  measure  through  the  development 
known  as  the  radio  and  electric  re-  and  production  of  highly  efficient 
frigerator.  are  continually  making  power  plant  and  transmission  equip- 
their  appearance.  Sunlamps,  elec-  ment  and  a  great  variety  of  current 
trie  sewing  machines,  electric  clocks,  consuming  electrical  appliances  for 
electric  warming  pads.  etc.  are  all  use  in  the  home.  These  appliances 
adding  materially  to  the  sum  total  continue  to  be  used  in  greater  num- 
of  kilowatt-hours  output  from  our  bers  and  yield  a  steadily  increasing 
central  stations.  revenue  to  the  power  companies. 

Out  of  the  total  of  2.142,805  homes  even  in  times  of  general  business 
in  Canada,  there  were,  at  the  begin-  depression. 


Trend  of  Power  Consumption 


in  liiis  diagram,  v,  birh  is  published  for  the  fir.^i  time,  are  plotted 
figures  of  the  average  daily  output  of  central  electric  s'lations  in  Canada, 
corrected  for  normal  seasonal  variation,  and  expressed  as  an  index  on  base 
=  100=:;average  tor  the  five  xears  1925-1929. 

It  will  be  noted  tliat  the  volume  of  electrical  cnerg.'  generated  in 
Canada  almost  exactb  doubled  in  ’(he  period  from  the  beginning  of  1925 
to  the  end  of  1!:29.  the  subsequent  recession,  as  revealed  by  this  index, 
has  been  of  moderate  proportions. 


TO  BOTH  HEAT 
i  AND  ALSO  COOL 
HOMES  WITH  GAS 

Future  of  Industry  Has  Great 
Possibilities  in  Domestic 
Field 

GAS  ASSOCIATIONS’  WORK 

- # 

To  heat  huildings  in  winter  and 
cool  them  in  summer,  is  the 
ambitious  objective  towards  which 
the  gas  industry  has  been  working. 

!  .At  the  13th  Annual  Convention  and 
Kxhibilion  rif  the  American  Gas 
.Association,  which  is  a  Continental 
organization,  amd  which  was  held  at 
Atlantic  City  two  weeks  ago,  refri¬ 
gerator  cooling  by  gas  was  one  of 
the  outstanding  topics.  Research 
work  has  given  much  to  humanity, 
by  way  of  the  comforts  and  accesso¬ 
ries  of  life,  but  the  development  of 
facilities  that  will  cool  huildings 
during  warm  weather  and  heat  them 
in  winter,  is  about  the  lasfi  word.! 
Developments  of  this  character  are 
bound  in  time  to  help  materially  to 
maintain  cons^umpfion  at  high  levels 
throughout  the  year,  and  make  for 
groa'ier  prosperity  among  the  pro¬ 
ducers  of  gas. 

Forty  Canadian  delegates  attend¬ 
ed  the  convention  to  which  represen¬ 
tatives  came  not  only  from  all  parts 
of  the  United  States  but  from  Kur- 
1  ope  as  well.  .An  exhibition  of  ap- 
I  pliances,  which  always  fea'mrcs  the 
I  conventions.  Iliis  year  siirpasscd 
I  anything  yet  witnessed.  One  of  the 
I  important  functions  of  the  .American 
I  Gas  Association,  wiih  which  the 
!  Canadian  Gas  .Assorialion  is  closely 
identified,  is  the  tcs'iing  of  gas  ap¬ 
pliances  in  the  iosting  laboratory, 
at  Cleveland.  Two  hundred  and  fif¬ 
ty  gas  appliance  manufacturers 
have  submitted  all  or  a  portion  of 
their  products  for  laboratory  appro¬ 
val,  This  represents  a.n  increase  of 
I  approxima’iely  5'’3-  over  last  year.  As 
near  as  can  be  estimated  these  con¬ 
cerns  produced  about  90'',.  of  all  the 
domestic  gas  appliances  manufactur¬ 
ed  and  sold  in  the  I'nitcd  States  and 
Canada. 

;  From  the  standpoint  of  assuring 
safety  to  the  consumer,  the  labora- 
i  tory  performs  a  vita!  service  to  the 
I  public  In  1929-39,  over  1.199  np- 
pliances  were  submitted  and  tested 
for  approval  During  1930-31,  ibis 
figure  rose  to  1  64  4,  representtn:  ,'in 
increase  of  48. Sc;-,  The  greniest 
activity  wa.s  shown  In  boilei'  and 
furnace  equipment,  with  space  beat¬ 
ing  a  close  second  Indication'-  are 
that,  most  interest  is  being  centred 
in  the  house-heating  field. 

The  American  Gas  Association 
laboratory,  works  in  conjunction  with 
the  Canadian  Gas  Associa'ion  by 
agreement,  and  allows  the  use  of  the 
laboratory  to  Canadian  manufactu¬ 
rers  on  the  same  basis  as  accorded 
to  I'nitcd  States  concerns 

Once  the  approval  of  the  (  anadian 
and  American  Gas  rissociaiions  is 
given  any  appliance,  and  approval 
seal  IS  placed  on  ft,  symbolizing  sa¬ 
tisfactory  and  safe  performance.  The 
requirements  of  the  test,  which  have 
mainly  to  do  with  con.'-t ruction  and 
efficienev.  assure  safety,  durability 
and  reasonable  operatr.ig  efficiency. 
The  above  factors  -w  ere  to  the  fore 
in  exhibits  'ihis  year,  added  to  which 
was  t.h®  attractive  appearance  of  the 
appliances  Insulated  ranges  have 
'  no-w  become  standardized.  These 
I  serve  to  cut  down  the  cost  of  gas 
:  heating  Quickness  and  vitality  of 
the  gas  flame  was  demonstra'ted  to 
be  full  ahead  of  former  exhibits. 

lyatest  available  records  show  that 
;  in  Canada  but  few  gas  companies 
j  have  show  n  a  decline  in  output,  due 
to  depressed  conditions,  the  vast 
!  majority  of  companies  having  well 
'  maintained  production  .and  .sales. 
This  was  in  con'irasi  with  the  gas 
companies  in  the  United  States, 
■where  aggregate  figures  covering  the 
:  industry  revealed  a  decline  in  output 
of  between  2  and  3%.  As  a  result 
of  the  excellent  performances  in 
both  countries  during  a  diffieull  per- 
I  iod.  executives  ai  the  convention  ex¬ 
pressed  themselves  as  highly  optim¬ 
istic  regarding  the  industry  once  a 
turn  in  the  tide  comes.  These  view  s 
were  expressed  in  the  following  reso¬ 
lutions  that  were  adopted  by  the 
convention; 

“The  American  Gas  association 
(Continued  on  Page  16) 


Companies 

Withstand 

Depression 

Public  Utilities  Show  Inherent 
Strength  in  Face  of 
Buffetings 

ENCOURAGING  FUTURE 

I  Confidence  of  Customer  and 
I  Other  Shareholders  Is 
Justified 


II.:  R.  H.  Ui:\N. 

Thom^ion  4I  4  omtuin?. 

ONE  feature  of  the  difficult 
period  tliroug-li  w  hich  Can¬ 
ada  lia.s  been  passing  from 
which  individual  and  nation 
alike  may  extract  a  measure  of 
satisfaction  and  wliich  contri- 
luitcs  substantially  to  ;i  san¬ 
guine  outlook  i.s  tlie  manner  in 
which  the  country’s  public 
utilities  have  withstood  the 
buffetings  of  the  economic 
storm  and  the  inherent 
strength  displayed.  Only  a 
tempest  of  such  severity  could 
have  so  thrown  into  relief  the 
Intimate  nuinner  in  which  these 
utilities  are  woven  into  the  na¬ 
tional  economic  fabric,  their 
indispensability  in  the  coun¬ 
try's  life  today,  and  the  place 
of  yet  greater  importance  the.A 
look  to  filling  in  the  future 
they  visualize  for  the  Domi¬ 
nion. 

Perhap.-  the  dearest  and  most 
definite  exhibition  of  eonfidence  in 
this  time  of  stress  has  been  given  b> 
Canada’.s  hydro-electric  industry. 
W'hcn  the  immediate  future  of  the 
Dominion  became  suddenly  becloud¬ 
ed  there  was  a  broader  and  more 
elaborate  program  of  hydro-electric 
construction  underway  than  at  an;, 
previous  time  in  Canadian  liistoiy, 
a  score  of  projects  ooBimenccd, 
shortly  to  be  launched,  or  planned 
for  the  immediate  future  looking  lo 
a  virtual  doubling  of  existing  instal¬ 
lation.  Despite  the  fad  that  \ir- 
fually  every  phase  of  flic  Dominion'" 
varied  activity  came  to  he  more  <ii 
Ics.s  seriously  affected  there  ba- 
been  no  faltering  in  the  carrying 
out  of  this  ambitious  hydro-e'ccirir 
I  program.  In  all  resreds  Mie  am 
!  tnde  of  the  industry  has  been  ilia' 
[adopted  towards  a  mirmal  pcrio'l  o 
I  history. 

I  This  has  largely  been  true  I'f 
j  established  public  utilities  riurin 
I  this  period.  While  they  hare  neter 
I  sarily  in  many  ways  had  to  laUc 
cognizance  of  the  depres.sinn  their 
normal  growth  has  been  liiile  af 
fected  and  they  have  continued  t<i 
move  forward  in  a  certainty  of  out 
come.  Their  mission  is  to  serve 
the  publie.  to  furnish  them  with 
what  have  become  indispensable  in 
modern  life.  Inevitably  ciisto;ners 
grow  and  demands  increa.se  even 
whea  conditions  in  general  are  not 
as  good  as  they  might  be.  There 
ronsequcnfly  can  be  no  reUxing,  no 
slackening  in  the  steady  elevation 
of  standards,  in  the  improvement 
I  of  equipment  and  serv  ice.  There 
I  is  no  cessation  in  the  .steady  expan¬ 
sion  of  the  scope  of  operations 
;  Public  utility  companies  by  their 
1  very  nature  cannot  regard  down 
swings  on  the  nalional  economu 
!  hart  in  ihe  way  other  iniiuslrie; 
do  They  ai'c  too  basic,  too  big- 
!  visioned,  too  essentially  the  life 
force  of  a  nation  to  be  thrown  off 
their  ihabmce  by  a  mere  vicissitude 
in  the  national  progress  Thei- 
roots  are  ton  deeply  .sunken  to  he 
swayed  by  mere  temporar.'  blasts, 
they  are  ton  concerned  with  an 
assured  future  to  he  overly  concern 
Cfl  with  a  temporary  rece.ssion 
Reassiiriiiir  Factr: 

A  realization  of  these  facts  is  most 
assuring  when  t'anada's  piibln-  utili¬ 
ties  are  considered  from  an  invest- 
menf  point  of  view  Public  utilil.' 
seriirities.  in  a  broad  view,  meet,  the 
ca:-dinal  requirements  of  sound  in- 
vestmenl.  These  companies  are  in- 
di.:pensable  to  the  life  of  the  coun 
try.  furnishing  essential  eommoditie  . 
in  eonsistent  demand.  In  a  country 
such  as  Canaria  they  have  limirles;' 
possibilities  of  expansion.  Granted 
good  management  and  fair  and 
equitable  treatment  by  our  utiliiv 
commissions  they  have  the  procpeci 
of  steady  growth 

These  charartcristics  lind  reflec 
lion  in  the  very  enviable  record  of 
public  utility  securities  in  Canada 
Bonds  of  leading  corporations  ar® 
widely  held  the  world  over  for  In¬ 
vestment  purposes.  The  war  years 
proved  a  more  difficult  testing  peri¬ 
od  for  Canadian  bonds  than  lb-'' 
Country  had  theretofo'.'e  experienced 
and  the  behavior  of  the  senior  se¬ 
curities  of  leading  Canadian  public 
utility  companies  was  excellent,  re 
fleeting  a  regard  in  those  trouble 
some  times  in  many  cases  which 
transcended  that  accorded  govern 
ment  and  municipal  issues.  So  in 
the.  present  period  they  are  acquit¬ 
ting  themselves  in  splendid  fashion, 
showing  a  ma.'ked  stability  in  the 
face  of  violently  fluctuating  condi¬ 
tions 

The  record  behind  junior  securi¬ 
ties  has  also  been  most  gratifying. 
They  have  proved  in  the  main  to  be 
sound  and  profitable  investment- 
Once  dividends  have  been  inaugur 
ated  on  the  preferred  and  common 
stocks  of  such  companies  tjierc  hav® 
been  few  inte.Tuptions  to  payments. 
On  the  contrary  the  rule  has  rather 
been  a  steady  increase  in  dividend 
rates  corresponding  to  the,  physical 
exphnsion  and  growth  in  earning 
(Continued  on  Page  16)  ■ 
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Power  Production  at  I  with  the  provision  and  dislrihution  I  tests. 

ww  »  «  !'■■  pneray,  wili  ev-  - - - 

I  *  J  _  _  _  pcrience  the  same  rate  of  growtli  D  ii.  u  . 

I  f  future  as  in  the  past.  They  *0  Both  Heat 

Tw  'point  out  th.at  past  s-owth  has  hern  And  AIso  Coo! 

Field  of  ConsumptioniS?sH’H~: 

mT  1  about  2r>  per  cent  of  the  total  powc~  I  (Continued  from  Pago  13) 

- -  I  of  the  Dominion.  They  fail  .signally  |  again  finds  c.nise  for  gratification 

(Continued  from  Page  13)  i  to  take  into  account  other  facto.'s  of  |  at  the  stability  and  the  adaptability 

advanced  from  the  prospect  to  the,  miles  long  to  the  Sudbur>  mining  I  the  situation  which  may  prove  as  in- ,  industry  of  the  rnite.l 

construction  stage.  .A  brief  outline '  area :  this  line  will  be  built  partly  Huential  and  far-roaching  in  iheir  States  and  (  anada.  maintaining 

of  some  of  the  more  acti\e  develop- |  by.  the  fommission  and  partly  by  !  power.  ir.o*'"’' 

menis  is  given  below.  ;  the  company.  The  transmission  The  future  of  the  mining  industry'.  '  j  ‘oKsenro 

In  Quebec  the  Shawinigan  Water  line  is  nearing  completion  and  the  jin  Canada,  for  ins'iance,  is  assuredly  |  '  ,  nna  />vnroacoc 

k  Power  Company  is  making  rapid  power  construction  is  reported  to  be  great  and  in  all  its  phases  tlii.s  ;><*- j  .,,,  on  o<!so-i 

progress  with  its  130,000  li.p.  ini-  well  up  to  sehedule  and  expected  toitivity  is  becoming  ever  more  i  < ja,  ^ 

fial  installation  at  Rapide  Plane  on  .  begin  delivering  power  next  year.  ■  ly  tied  np  with  the  provision  «’f  |  „  menraii  m<  us  i .  . 

(he  St.  Maurice  River,  whilst  the!  Power  development  has  been  active '  hydro  -  electric  power.  Another}  "Our  exhibitors  at  tlie  thirteenth 
Reanharnois  Power  Corporation  is  in  .Manitoba  during  tlie  past  two  or  j  factor  whose  influence  on  hydro- j ‘^))niial  conveni ion  of  the  association 
proceeding  with  its  300.000  h.p.  de-  three  j  ears  and  recently  two  plants '  clcetric  consumption  can  scarcely  l>e  j  hs'e  given  the  indiistiyv  a  vote  of 

velopment  on  the  St.  l.ayrcnce  River,  on  tlie  Winnipeg  River  were  com-i  gau.ged  is  the  pronounced  -.novenient  confidence,  and  have  demonstrated 

.At  Cliats  falls  on  the  Ottawa  River  ‘  piefed  in  their  initial  stages.  The 'towards  taking  the  benefit.^  of  elec-jlheir  aliility  and  piirpo.so  to  produce 


to  doubt  that  Canadian  public  iitili-  I  fill  managemeni  and  which  will  come  I 
ties,  particularly  llio.se  connected  safely  throii.gli  ollic.'  investment  | 


To  Both  Heat 

And  Also  Coo! 

Homes  With  Gas 

(Continued  from  Pago  13)  j 
again  finds  cause  for  gra’dficaiion 


of' Ontario  to  which  further  reference  three  units  into  operation  under  par-  fifty  pe-  cent  of  .ill  Canadian  homes  appreciation  of  Ihe"'  achiovc- 
is  made  below.  ital  head  in  July.  These  units  have,  j  arc  wired  for  electricity.  Mxpan.sion  ;  a’^nf.s  and  its  confidence  in  our 

The  Maclaren  Qiiehee  Power  Com-  under  the  present  head  of  -11  feet,  .a  in  industrial  maniifaetiiring  is  stead- ■  ^manufacturers, 
pany  this  year  commenced  a  new  capacity  of  2i''.h00  h.p.  each  which  |ily  taking  place  and  it.s  whole  fii- 1  “The  association  especially  rccog- 
120.000  h.p.  plant  on  tlic  I.icvrc  River  will  be  increased  when  necessary  to  tiire  hinges  on  the  adequate  provi-jnizes  what  our  maniifaetiirers  have 
below  Ruckingliam.  the  output  from  their  fiiH  capacity  of  37.300  h.p..  first ,  sion  of  electric  current.  ;  done  hy  putting  on  the  most  com- 

whicli  lias  been  contracted  for  hy  the  by  completing  the  dykes  above  the  The  public  utilities  of  Canada  arc  Pf<“))fmsive  and  iiio.st  attractive  ox- 
Hydro-Klectrir  Power  Commission  plant  to  their  full  designed  height  so  jp  oip  yap  pf  (hat  army  which  isj^’'^'1'mn  ever  seen  anywhere, 
of  Ontari.o.  This  development  is  in  that  tlic  headwater  can  he  raised,  j  steadily  car.'ylng  the  Dominion  for- |  "It  is  indeed  refroshiag  to  see, 

addition  to  (he  00.000  li.p.  initial  rie-  and  subsequently  by  excavating  a  ward.  Today  to  a  greater  extent  |  In  the.se  trying  Aimes,  such  a  mani- 

vclnpmcnt  of  ihe  company  at  High  tail  race  aboii*.  mile  long  through;  than  ever  before  the  investor  in  the  j  festation  of  the  courage  oiir  asso- 
Calls  on  the  same  river  completed  rock  to  lower  tlie  tailwatcr  level  so  securities  of  Canada's  leading  pub- j  elates  have  shown, 

last  year.  as  to  increase  the  available  head  to  Hc  utilities  has  the  assurance  that  |  Believing  iliat  llic  five-year  pro- 

This  year  the  initial  development  foot.  The  final  step  will  he  to  ^  his  investment  Is  supported  by  the  ,  gram  of  association  activities,  adopt- 
of  the  Alcoa  Powe-  Company  at  install  three  more  similar  units,  j  entire  economic  activity  of  the  Do- '  cd  in  1026.  has  guided  the  industry 
chute-a-caron  on  the  Sagiienay  bringing  the  station  to  its  full  capa-  minion,  that  the  Industry,  rogardlcs.s  well  and  served  to  conccntra’to  onr 
River,  consisting  of  four  65.000  h.p.  oity  of  225.000  h.p.  which  will,  how-  of  temporary  depre.ssions  mti.st  move  |  energies  in  Ihe  directions  most 
units  ’  was  hroirgh'i  into  operation  ever,  necessitate  the  closing  of  a  sub-  forward  as  the  Dominion  advances,  essential  to  onr  progress,  the  Am- 
The  ultimate  dAelopmcnt.  planned  sidiary  channel  on  which  the  parent!  After  studying  the  past  and  estimat-  crican  Gas  association  in  convention 
to  utilize  the  entire  available  fall  of  company  is  now  operating  a  37.800 'ing  the  future  it  would  appear  diffi-  assembled,  heartily  approves  the  new 
(he  river  liolow  the  Isle  Maligne  de-  h.p.  plant,  which  was  first  placed  in  cult  to  discover  .a  more  secure  and  program  prepr.rod  by  the  executive 
velopment  of  about  200  feet  involves  operation  25  years  ago.  attractive  outlet  for  investment  funds  i  board  for  the  snceecding  five  year 

a  dam  and  diversion  works  at  chute-'  The  second  plant  is  that  of  the  than  that  afforded  by  leading  public  ,  period." 

a-Care.n  and  a  power  eanal  to  con-  <’f  Winnipeg  which  is  located  3  utility  companic.s  in  Canada  which  The  1032  ronvention  was  held 
duet  the  water  to  an  Si'O.ooo  h.pjmiles  downstream  from  its  105.000.  have  a  record  of  able  and  .success-  in  .Atlap'iic  city  tlio  week  of  Oct.  10. 
power  station  (Ui  the  liank  of  the  h.p.  Pointc  du  Bois  (ievelopmcnt. ! 

Sliipshaw  River  near  its  confluence  |  which  power  was  first  drawn  _  _  u  i.— 

with  the  Saguenay.  The  power  in  1011.  This  new-  plant  is  located^ 
canal  will  require  the  excavation  of  Slave  Falls  and  the  present  in- 
three  million  cubic  vards  of  earth  sibilation  consists  of  two  12,000  h.p. 
and  rock,  whilst  a  further  million  ^ 'mils;  six  similar  units  will  be  add-^ 

excavation  will  be  required  in  the  bs  occasion  requires.  ^  ^  ^ 

tail  race  below  the  power  house.  The  present  installed  capacity  on 

other  items  ot  eonsiruction  being  the  Winnipeg  River  is  nearly  400,000  b  ^  y 

lliree  large  earth  dams  and  a  com-  h.p.  which,  when  the  new  plants  arei  |  yw  I  #  # 

hined  spillwav  and  forebav  bulkhead  completely  installed,  will  increase  to  j  j  ^  ^  ^ 

at  the  lower  end  of  the  canal.  The  600,000  h.p.,  whilst  two  further  sites 
initial  development  takes  advantage  bre  still  available.  This  year  the;  | 

of  the  topographv  to  construct  onlv  provincial  authorities  commenced  an  '  «  i  ,  •  j 

the  dam  and  diversion  works  at  '  >n';eptiKation  to  determine  the  fcasi- T  X  THEN  JACQUES  CARTIER  and  hts  adyentufi 

1 'liiite-a-('ai\on  of  tlie  main  scheme,  hility  of  diverting  a  portion  of  the  up  the  St.  Lawrence  River  in  1535,  three  hundi 

at  present,  and  to  place  a  power  flow  of  the  Saskatchewan  River  YY  ^  ago,  and  viewed  for  the  first ‘time  i 

house  at  the  dam  to  utilize  the  head  through  Lakes  A\  innipegosis  and  b,  ■f.-.r,,  r’j,i:i(l,Tn  Vfctrnnn1i<; 

there  of  150  fret  unJ.  furnish  260,000  -Manitoba  to  a  power  station  on  the,  Hochelaga,  the  hutory  or  the  l^anadian  Metropolis  passe 

ii.p.  W  hen  further  pow*cr  is  requir-  Dauphin  River  w'hich  enters  I.ake  post  of  w^hich  there  is  any  reliable  record, 

ed  the  main-or  Shipshaw— develop-  Winnipeg  about  100  miles  south  of  Previous  to  the  landing  of  this  famous  Voyageur  the  story 

ofearlyse.tler,mustbeleftto.ha,™g.n3t,o„^  ^ 

dred  thousani  horse  power  each,  ^  wide  range  between  summer;  Whether  Roberval  visited  Hochclaga  alter  Uartier  s  tn 

.und  w  hen  it  is  completely  developed  flood  and  mid-winter  conditions,  so  the  Atlantic  is  not  certain.  Many  years  afterwards,  ho' 

the  present  plant  at  ) 'hute-a-Caron  that  the  possibility  oi  storing  some'  inscribed  on  official  documentarv  parchments,  the  name 

will  be  used  a.s  a  standby  and  will  of  the  excess  water  m  the  lakes  France  wbn  nbvcJ  a  m 

also  be  available  to  produce  second- ;  mentioned  and  using  it  for  power  Champlain,  another  explorer  from  braiKe  who  played  a  m 

ary  power  during  periods  when  the  purposes  at  a  site  100  miles  nearer:  exciting  events  of  the  early  history  ot  Canada, 

flow  is  more  than  sufficient  to  sup-  b  prospective  market  appears  to  be  Champlain,  soldier  of  fortune,  was  a  man  of  many  acc 

ply  the  full  requirements  of  „the  !  "olI  worth  investigating.  trading  post  of  Place  Royal  was  for 

Shipshaw  plant.  I  In  British  Columbia  hydro-elecWc  supervision.  Hochelaga  was  destroyed  about  this  timi 

In  Ontario  two  large  developments  progress  is  well  maintained.  The  ,  .L  ‘  ,1.  -re  ^  c  ..u, 

are  in  progress,  the  first  of  which,  British  Columbia  Power  Corporation  j  raiding  Indians.  The  men.acc  ot  the  savages  was  a  co 

at  ('hats  Falks  on  the  Ottawa  River,  is  proceeding  steadily  with  the  of  danger. 

has  l^en  briefly  referred  to.  above  Bridge  River  Project,  whilst  the  57.-'  Considerable  impetus  was  given  to  the  activity  surroun 

I  ho  Ottawa  is  an  intcrprovincial .  000  h.p.  (.'orra  Linn  plant  of  the  \  ^  •  i  r ^  i  , 

river  and  the  power  rights  on  the  West  Kootenay  Power  and  T.ight  post  upon  the  arrival  of  Choir^  y  e  Ma 

Quebec  side  are  controlled  by  the  ^  Company  on  the  Kootenay  River,  famous  characters  from  the  (Jld  World,  nred  with  th£ 

Ottawa  Valley  Power  Company  and  which  was  begun  a  year  ago.  Is  pioneer. 

those  on  the  Ontario  side  hy  the ;  making  rapid  progress;  in  addition  In  1540  organization  comprised  of  wealthy  citizens 

Hydro-Llectric  Power  Commission  of  the  Powell  River  Company  this  year  ,  j  r  ..u 

Ontario.  These  two  organizations  ^  placed  in  operation  the  first  24,800  known  under  the  name  of  the  Company  ot  (Jne  nundr 

are  carrying  out  a  joint  develop- ,  h.p.  unit  of  its  new  Lois  River  un-  ,  ratified  the  original  charter  for  a  permanent  settlement, 

ment:  112,000  h.p.  is  expected  to  be  dertaking.  was  the  leader,  who  directed  the  affairs  of  the  colony  a 

avaiiablc  this  year  and  a  further  like  The  above  outline  is  not  romplete  the  Societe  de  Notre  Dame  de  Montreal, 

amount  in  10.32.  Provision  lia.s  been  in  that  it  mentions  only  the  prinei-  ,  ,  ,  e  1.  1  ..u  •  ui 

made  to  increase  the  installation  to  pal  hydro-electric  construction  now,  .  Intertribal  warfare  among  the  savages,  and  the  inevitable 

ZSO.ooii  h.p.  V.  hen  flow  conditions  in  progress  in  Canada  and  omits  ref- i  friendly  tribes  with  the  white  man  w’as  bound  to  create  fier 

permit.  Tlie  entire  output  is  des-  erence  to  a  number  of  smaller  .but}  icalousies,  resulting  in  slaughter  and  bl(X)dshcd. 

lined  for  the  Commission,  and  a  important,  enterprises.  However,  it'  -tl  u  1  f  aj  r 

voli  iransmis.sion  line  to  is  safe  to  .say  that  during  1031  the  brave  exploit  of  Adam  Dollard  m  1660  at  the  Lon, 

larry  the  power  2ou  miles  to  Toronto  new  installation  brought  into  opera-,  out  as  one  of  the  most  heroic  acts  of  self  sacrifice  one  may  f 

IS  about  completed.  tion  will  aggregate  in  the  neighbor-  Accompanied  by  a  few  friendly  savages  and  a  small  squad 

The  scfond  enterprise  is  on  the  hood  of  half  a  million  horse  power.  Dollard  played  havoc  among  a  marching  throng  of  a  thou 

('■'.'n-vn  '"’o'-  H  '''”1*'  I”’'’™’’!';  hydro-cIectric ^  Indians  bent  on  the  destruction  of  Ville  Mane  and  dcat 

>  an:*f»n  sno.  \ho  Ontario  Power  Ser-  development  in  Canada  i.s  proceed-!  r  •  u  u 

vice  corporaiion,  a  subsidiary  of  the  ing  in  an  orderly  manner  and  the}  inhabitants. 

.vhi'ibi  Power  k  Paper  (  onipany,  is  demand  for  power  is  well  maintained,'  In  the  year  1670  regular  soldiers  from  France  were  trans 

(-.Ti-ryins  oui  ".ilo.noo  h.p.  develop-  although  the  rate  of  increase  has  New  World,  and  with  the  aid  of  disciplined  colonist 

meni  consisting  of  five  66.060  h.p.  somewhat  slowed  down  recently.  The 

units  (  perating  under  a  head  of  237  industry  shows  confidence  that  with  break  the  morale  of  the  truculent  Iroquois. 

feet.  The  Oi.tario  Hydro-Klect rie  return  lo  normal  conditions,  the  About  this  time  the  Scigncurial  system  was  introduced,  n 

IViwer  I'omniission  has  contracted  steadily  increasing  demand  for  iow-  of  timber  and  other  materials  commenced. 

for  lOii.uiio  h.p.  lo  he  delivered  over  cost  power  will  again  manifest  it-  n  u  i  i  c  ii  i  Cn-.,.  1^ 

.1  132, ('00  ^oIt  tr.'insmission  line  2.jo  self.  Robert  de  la  Salle  appeared  on  the  soil  ot  Uanada  and  earn 


Public  Utility  Investments 


Unusually  desirable  yields  are  obtainable  from  public 
utility  investments  at  current  prices."  We  suggest  im¬ 
mediate  purchase  of  selected  issues,  both  for  satisfactory 
income  and  for  possibilities  of  future  profit. 

The  following  First  ^Mortgage  Bonds  are  among  our 
current  recommendations,  offering  yields  of  from  5 . 25% 
to  5.75%:— 

Calgary  Power  Company  5%,  due  1960 
Newfoundland  Light  &  Power  Company  53X%,  due  1971 
Nova  Scotia  Light  &  Power  Company  5%,  due  1958 
Ottawa  Valley  Power  Company  5t<%,  due  1970 

Complete  list  of  offerings  and  detailed 
information  unll  he  furnished  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 

Oflices  in  principal  citlea  throughout  Canada. 


Companies  Withstand  Depression 

(Continued  from  Page  l-j) 

power  of  ilip  utiliiirs.  Kven  in  the  The  absolute  confidener  of  these' 
present  diffiruli  period  when  eur-  and  other  piibiie  utility  Companies  ' 
tailrnent  or  ce.sFatlon  of  riividends  in  the  permanent  investment  value' j 
oeea.-irins  little  .siirpri.sc  the  reeorfi  of  their  seeuritie,;  and  the  nianne.r  in  | 
of  piitilic  utility  enmpanies  i.s  out-  whirh  thi.s  i.-;  shared  liy  that,  part  | 
standing  by  rea.'^rm  of  the  few  which  of  the  public  having  the  best  general  ' 
have  iicen  compeiiofi  to  take  .^ueh  knowledge  of  such  companie.s  and  ' 


action. 

Rcconl  Ilf  Bevelopiiieiit 

In  the  cast’  of  Power  ( 'orjioration. 
with  whose  afiair.s  1  am  closely  in 
touch,  it  suf'.  I  y  of  Hie  pa.si  five  years 
reveals  an  inen  a.-c  in  enmhined  an¬ 
nual  gross  ei.uiing.s  of  over  41  per 
ctiu  in  the  period.  In  the  .-anie 
fcriod  annual  net  earning.s  avail¬ 
able  for  resei  vt  s  tirid  couinitin  riivi- 


iheir  operations  has  been  forcibly' 
demonstrated  in  the  successful  .salc.'i  ' 
of  these  securities  to  customers  over  i 
a  iteriod  of  years.  Ft  i.n  significant} 
tti;ii  not  a  single  customer  owner-} 
ship  sale  on  the  part  of  any  company  ; 
in  this  group  failed  to  elicit  sub- i 
scriptions  in  exce.-s  of  offering.^.  j 
(  iistonier  OHnership. 

Southern  (.’anada  Power  Company,, 


dends  incrrasi't]  by  203  per  ct'iit.  for  instanre.  ha.s  launehed  .six  .such  I 
Total  kiiowat*  Imur.-  generated  year-  cii.stonter  ownership  campaigns  since 
ly  rn.sf  hy  r,ii  per  cent,  and  total  1022.  Ovcr-sub.scription  ha.s  licen 
plant  capacity  liy  78  per  cent.  As  tlie  rule.  In  the  last  campaign  in  ^ 
denirm.  tinting  the  aidlity  of  such  .September  application.s  for  the  5.000  } 
coiiipanii  .-  to  lUDgre.ss  under  pro-  .shares  offered  were  received  in  iid-j 
vailing  conditions  Hie  increase  in  vance.  of  the  official  opening  of  the! 
power  oininit  in  the  I'.rst  seven  offering.  ('anada  .Northeim  Power' 
.notiHi.s  of  Hie  pre.scni  year  over  Hie  ( 'orporaiion  has  gone  to  its  custom-' 
previous  I  orrcs))onding  period  wa.s  cr.s  with  offerings  of  itjj  preferretj  ; 
II  per  cr-iH  on  the  part  of  British  stock  in  fotir  successive  years,  the  I 
Columliia  I’ower,  l.'i  jicr  cent  on  th;it  last,  campaign  having  jmst  concluded,} 
of  ('anada  Norj,hcr:i  Power  and  37  and  in  each  cae  heavy  .subscriptions 
per  cent  on  t.liat  of  Motitrciil  Isliind  were  received.  .Subsidiarie.s  of  Bri- . 
Power.  The  r'';.iiit  of  I’uwei  (  or-  tish  ('olumbia  Power  (  orporation  I 
piif  itioii  for  the  year  (  iidf-d  .lime  have  also  gone  successfully  to  cus- : 
.■’('til,  I'i3l,  .-liow-  bill  a  slight  do-  toniers  with  their  sectirifies,  elicit- 
errase  in  eai  nirgs,  wliiic  British  ing  the  .same  exhibition  of  confi- 1 
Coiiintbia  Power  rernrdeil  an  in-  dence.  I 

cre.ise  In  ik  t  eaitiings  (anada  ('onsidering  all  pertinent  factors 
-Vortliern  Power  i  .showing  earn-  the  securities  of  Canadian  public  | 
ings  ihi.-  year  well  ahead  of  last  utilities  in  general  are  selling  at 
(dnfirience  in  the  ('anariian  ptiltlie  levels  below  what  tlieir  intrin.sic 
utility  field  it)  general  tind  in  the.se  values  justify.  They  therefore  pre-  j 
I'oiniianies  in  partieul.ir  lias,  been  de-  .sent  a  real  opportunity  to  share  in  | 
mon.'tfittf (1  in  very  clear  manner  lij  the  future  expansion  of  Canada.  Fori 
invcsior.s.  I.i.sts  of  sharetiolder.s  granted  the  premise  that  Canada  is' 
lia\e  grown  in  retiia.  kaldt  manner,  only  launcher!  on  he:'  career  and  that 
l-'or  instance  in  approximately  ten  her  era  of  greatest  expan.sion  lies 
years  the  lutnHicr  of  sii;ireiioiders  of  ahead,  which  few  ('anadians  at  heart 
Southern  Canada  Power  Company  doubt,  the  corporations  whirh  ■.nust 
ha.s  increa.sed  from  Jess  tliaii  600  to  niost  rapidly  and  faithfully  reflect  I 
over  8.2(1*).  Power  ('nriioration  of  ,  the  new  advance  will  be  such  as  lie  j 
I'anaria  htis  .steadily  attracted  new  ai  the  base  ot  the  whole  Canadian 
.■-hareholders  until  lod.iy  Hiere  iire  economic  .structure,  the  public  iitili- ' 
approximately  38.000,  of  whom  o\er;ties.  j 

87  per  cent  are  in  ('anada.  I  There  are  those  who  are  inclined  I 


SEVENTY  YEARS  OF  SERVICE 


WHEN  JACQUES  CARTIER  and  his  adventurous  crew  sailed 
up  the  St.  Lawrence  River  in  1535,  three  hundred  and  ninety 
six  years  ago,  and  viewed  for  the  first  time  the  palisades  of 
Hochelaga,  the  history  of  the  Canadian  Metropolis  passed  the  first  mile 
post  of  which  there  is  any  reliable  record. 

Previous  to  the  landing  of  this  famous  Voyageur  the  story  of  the  struggles 
of  early  settlers  must  be  left  to  the  imagination. 

Whether  Roberval  visited  Hochelaga  after  Cartier's  third  crossing  of 
the  Atlantic  is  not  certain.  Many  years  afterwards,  however,  we  find 
inscribed  on  official  documentary  parchments,  the  name  of  Samuel  de 
Champlain,  another  explorer  from  France  who  played  a  major  part  in  the 
exciting  events  of  the  early  history  of  Canada. 

Champlain,  soldier  of  fortune,  was  a  man  of  many  accomplishments. 
The  water  front  fur  trading  post  of  Place  Royal  was  formed  under  his 
supervision.  Hochelaga  was  destroyed  about  this  time  by  bands  of 
raiding  Indians.  The  men.ace  of  the  savages  was  a  continual  source 
of  danger. 

Considerable  impetus  was  given  to  the  activity  surrounding  this  little 
post  upon  the  arrival  of  Chomedy  de  Maisonneuve,  yet  another  of  the 
famous  characters  from  the  Old  World,  fired  with  the  spirit  of  the 
pioneer. 

In  1640,  an  organization  comprised  of  wealthy  citizens  of  Paris,  and 
known  under  the  name  of  the  Company  of  One  Hundred  Assextiates, 
ratified  the  original  charter  for  a  permanent  settlement.  Maisonneuve 
was  the  leader,  who  directed  the  affairs  of  the  colony  as  Governor  of 
the  Societe  de  Notre  Dame  de  Montreal. 

Intertribal  warfare  among  the  savages,  and  the  inevitable  affiliations  of 
friendly  tribes  with  the  white  man  was  bound  to  create  fierce  hatreds  and 
icalousies,  resulting  in  slaughter  and  bloodshed. 

The  brave  exploit  of  Adam  Dollard  in  1660  at  the  Long  Sault  stands 
out  as  one  of  the  most  heroic  acts  of  self  sacrifice  one  may  find  in  history. 
Accompanied  by  a  few  friendly  savages  and  a  small  squad  of  volunteers, 
Dollard  played  havoc  among  a  marching  throng  of  a  thousand  war  mad 
Indians  bent  on  the  destruction  of  Ville  Mane  and  death  and  torture 
for  Its  inhabitants. 

In  the  year  1670  regular  soldiers  from  France  were  transported  to  the 
New  World,  and  with  the  aid  of  disciplined  colonists  managed  to 
break  the  morale  of  the  truculent  Iroquois. 

About  this  time  the  Seigneurial  system  was  introduced,  and  the  export 
of  timber  and  other  materials  commenced. 

Robert  de  la  Salle  appeared  on  the  soil  of  Canada  and  carried  the  banner 
of  France  far  into  the  interior  to  the  head  of  the  Great  Lakes.  Margaret 
Bourgeois  established  the  foundations  of  the  educational  system,  and  the 
arduous  work  of  Christianizing  the  pagan  savage  was  started. 

Political  intrigue  and  European  wars  again  involved  the  Indians  in 
guerilla  warfare,  terminating  in  a  frightful  massacre  at  Lachinc  and 
minor  clashes  within  the  vicinity  of  Montreal. 

In  1685  Claude  de  Ramezay  arrived  as  the  eleventh  Governor  of  Mont¬ 
real  and  took  up  his  residence  in  1705  in  the  Chateau  which  was  named 
after  him,  and  which  i.s  still  standing  on  Notre  Dame  Street. 

1  n  1 763  the  Chateau  de  Ramezay  was  occupied  by  the  English  Governors 
until  1849.  In  1775,  Montgomery,  the  American  General,  made  the 
Chateau  his  headquarters. 

Events  passed  ill  swift  review.  The  first  steamboat  was  built  in  1809.  It 
was  called  the  Accommodation.  Barges  supplanted  the  old  “bateaux”  in 
1812.  Flcury  Masplct  started  the  first  newspaper  under  the  direction  of 
Benjamin  Franklin  which  was  followed  hy  other  publications  with 
varying  success. 

Bitter  political  disputes  terminated  in  riots  ,ind  rowdyism  in  1837 — 
gas  lamp  illumination  was  introduced  in  1838  Telegraph  lines  were 
established  in  1847 — the  Parliament  Buildings  were  destroyed  by  rioters 
in  1849—  the  electric  light  brightened  up  the  city  in  1879. 

An  interesting  event  took  place  on  May  18th  1861,  when  a  charter  was 
obtained  from  the  Provincial  Government  by  a  group  of  business  men 
possessing  vision  and  foresight,  incorporating  the  "Montreal  City 
Passenger  Railway  Company.” 

On  the  original  hoard  of  directors,  we  find  inscribed  the  names  of 
William  Molson.  John  Ostell,  William  Dow,  Johnston  Thompson, 
William  McDonald,  John  Carter,  Hon.  Thos.  Ryan  and  William  C. 
Phillips. 

Six  and  a  half  miles  ot  track  comprised  the  original  system,  over  which 
were  operated  horse  drawn  vehicles  consisting  of  four  wheel  cars  in 
Summer  and  sledges  or  "straw  burners"  tn  Winter. 

The  system  was  popular  and  prospered.  On  June  10th,  1862,  another 
line  was  built  on  Notre  Dame  Street  between  Place  d’Armes  and  St. 
Joseph  Street.  The  rolling  stock  on  this  route  consisted  of  three  horse 
drawn  vehicles. 

In  a  small  building  (awned  by  the  Rev.  Mr.  Toupin,  the  company 
occupied  space  at  the  corner  of  Place  d’Armes  Hill  and  Craig  Street, 
which  served  as  headquarters.  In  1863  the  head  office  was  transferred  to 
Hochelaga  near  Harbour  Street  which  was  then  the  Eastern  terminus  of 


the  roadbed.  This  Itxation,  however,  was  not  found  convenient,  and 
the  staff  returned  to  the  original  site  at  the  foot  of  Place  d’Armes  Hill, 
where  a  new  building  was  erected  in  1894,  which  housed  the  rapidly 
expanding  departments  of  the  company  until  1929,  when  the  offices 
were  moved  to  a  new  modern  ten  storey  structure  at  the  corner  of  Craig 
and  Cote  Streets. 

Fixed  stops  and  time  tables  were  unknown  in  the  early  days  of  operation. 
The  employees  were  exceedingly  obliging  and  pcrmittccd  passengers  to 
do  a  little  shopping  while  the  horses  rested.  This  practice  was  eventually 
the  subject  of  vehement  criticism  from  many  patrons  who  demanded  the 
elimination  of  all  unnecessary  delays,  especially  in  the  cold  weather, 
which  forced  the  directors  to  pass  a  resolution  in  June,  1885,  prohibiting 
stop  overs  for  shopping  expeditions,  on  account  of  the  discomfort  caused 
to  waiting  passengers. 

For  thirty  years  sledges  were  used  in  Winter  and  the  four  wheeled 
open  coach  travelled  over  twelve  and  a  half  miles  of  track. 

In  1892,  however,  the  leisurely  ways  of  the  horse  car  era  vanished  and 
traffic  was  tuned  to  a  livelier  tempo.  Electricity  was  introduced  as  the 
motive  power,  in  $pite  of  doubts  and  many  difficulties.  Pessimists 
predicted  ruin  and  liquidation  for  the  company — several  directors 
resigned  rather  than  encourage  a  policy  of  recklessness  which  they  felt 
sure  would  result  in  a  calamity  for  the  shareholders. 

Steep  grades  and  the  heavy  snowfall  in  the  wintry  months  were  quoted 
as  dangerous  difficulties  beyond  solution,  which  the  electrification 
project  could  not  overcome. 

The  track  mileage  has  increased  rapidly  through  extensions  and  the 
acquisition  of  other  companies.  The  Montreal  Park  6^  Island  Railway 
was  taken  over  in  1901  and  franchises  were  secured  for  penetration  into 
the  municipalities  of  St.  Louis  and  St.  Paul,  now  part  of  Montreal.  The 
construction  of  fourteen  additional  miles  of  track  was  completed  in  1903. 
The  Montreal  Tramways  Mutual  Benefit  Association  was  organized  in 
the  same  year,  which  provides  the  employees  with  assistance  in  the 
event  of  sickness  or  injury,  old  age  pensions  and  insurance  at  death. 
Further  extensions  were  planned  by  obtaining  additional  franchises  for 
operation  in  the  district  of  Delorimier  and  the  villages  of  Longue  Point 
and  Beaurivage.  The  Montreal  Terminal  Company  was  acquired  and 
a  new  charter  obtained  in  Outremont  and  also  a  franchise  extension  in 
Maisonneuve. 

On  the  28th  of  January,  1918,  a  contract  was  executed  between  the  City 
of  Montreal  and  the  Montreal  Tramways  Company  which  was  later 
a.ssented  to  by  an  Act  of  the  Legislature  of  the  Province  of  Quebec, 
granting  a  franchise  on  the  Island  of  Montreal  for  a  period  of  thirty-five 
years.  The  Montreal  Tramways  Commission  was  appointed  by  the 
Lieutenant-Governor  in  Council  to  administer  the  contract,  which 
provides  the  city  with  an  annual  rental  of  $500,000. 

Few  persons  probably  realize  the  magnitude  of  the  business  conducted 
by  the  Tramways  Company.  The  track  mileage  has  increased  from  six 
and  a  half  miles  in  1861  to  311  miles  in  1931.  More  than  1000  street  cars 
and  over  155  buses  comprise  the  present  rolling  stock,  as  compared  to  8 
vehicles  when  the  company  started. 

The  growth  and  prosperity  of  Montreal,  of  every  resident  here — are 
dependent  upon  three  essentials:  plenty  of  water,  cheap  power  and  good 
transportation. 

The  Metropoli.s  of  Canada,  being  on  an  island,  is  surrounded  with  water. 
The  skill  and  courage  of  able  engineers  tapped  the  sources  far  and  near  of 
turbulent  streams  and  brought  cheap  power  to  supply  home  and  factory. 
The  foundation  of  every  city  must  he  built  of  the  bricks  of  industry; 
transportation  and  power  make  industry  possible.  Shops,  stores, 
markets,  workmen,  office  men,  jobbers,  salesmen,  contractors,  all  arc 
dependent  upon  transportation.  As  the  transportation  company  prospers, 
so  docs  the  community.  ' 

The  city  reaches  out  for  air  and  space,  and  vacant  fields  are  transferred 
into  attractive  subdivisions.  The  Tramways  Company  is  called  upon  to 
serve  these  new  places  with  street  car  or  bus,  for  transportation  facilities 
maintain  values  in  residential  districts  and  enable  the  suburbs  to  grow 
and  thrive.  Street  cars  and  buses  carry  80  percent  of  the  whole  popula¬ 
tion  of  the  city  through  the  busiest  streets.  The  number  of  daily  car 
riders  almost  equals  the  total  population  of  the  city. 

The  greater  the  growth  of  the  city  and  the  more  congested  it  becomes,  the 
greater  the  usefulness  of  street  cars  and  buses.  The  daily  trip  downtown 
resolves  itself  into  a  struggle  for  street  space. 

Street  cars  and  buses  are  the  life  blood  of  the  city.  Block  the  tracks  and 
impede  the  movement  of  buses  and  the  life  of  the  city  is  choked. 

Street  cars  and  buses  bring  customers  to  stores — large  and  small  they  keep 
the  wheels  of  industry  going — they  turn  fields  into  homes  and  serve  nen 
and  p(x»r  alike. 

From  the  day  that  the  wheels  of  the  first  horse  drawn  car  rolled  along 
the  rails  seventy  years  ago  the  local  transportation  system  has  played  a 
major  part  in  the  history  and  development  of  the  Canadian  Metropolis. 
The  depression  is  temporary.  It  cannot  last  forever.  Let  us  maintain  faith 
in  the  growth  of  our  community  by  keeping  the  wheels  of  progress 
moving.  • 


MONTREAL  TRAMWAYS  COMPANY 
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Power  Companies  Have  Maintained 
Expansion  in  the  Face  of  Conditions 


Bulk  of  Operators  Still  Show  I  Progress  of  Power  Compares  1910—1930 


,  IPeS  1 4, f 8 1.263 

1930  15,434.341 

.1913  191,846 

1930  1,833,415 

.1924  294,460 

1930  1,341,768 

.192.5  377,809 

1930  541,811 

.  1928  463,859 

1930  435.459 

1926  312,959 

1930  4,439,354 

1928  697,876 

1930  833,853 

1910  4,240,946 

1930  23,484,079 

1917  590,754 

1930  932,6.56 

1910  *477,109 

1930  1,912,359 

1910  124,422 

1930  2,212.886 

19  27  287,611 

1930  3,210,704 

1916  1,784,074 

1930  3,677,102 

1910  991,029 

1930  14,9.54,074 

1918  130,654 

1930  2.227,421 

1913  415,414 

1930  2,492,675 

1910  3,284,342 

1930  6.454,954 


rirnss  Net  a^'ailable  Net  Earnings 
Earnings  for  common  per  share 
1,.522,837  10,748,494  10  31 

5,898,444  16,401,024  a2.53 

4,681,263  2,632,980  2.63 

5.434.341  2,188.194  2  18 

191.846  61,949  3  34 

1,833,415  326,773  9  33 

294,460  4,221  .10 

1,341,768  266,018  .70 

377,809  779  .10 

541,811  6,886  .22 

463,859  147,537  1.17 

435.459  69,209  . 55 

312.959  57,598  .52 

1,439,3.54  185,099  1.60 

697,876  65,444  4.37 

833,853  90,442  6  03 

1,240,946  1,911,201  8  88 

1,484,079  8,943,584  *39.24 

590,754  12,766  .38 

932,6.56  4,333  21 

*477,169  200,475  14  30 

.912,359  211,560  6  13 

124,422  124,422  7  24 

:,21 2,886  231,093  6  60 

287,611  137,323  .68 

1,210,704  1,878,9.57  4  21 

1,784,074  119,775  1.20 

1,677,102  1,631,000  *11.76 

991,029  306,648  3  60 

,9.54,074  5,770,670  MO.  56 

130,654  44,482  1  48 

1,227,421  486,386  *3  60 

41.5,414  1.5.5,413  7.77 

,492,675  883,468  14.45 

1.284.342  694,739  11.58 

.454,954  222,808  . 92 


Total 

Assets  Surplus 

118,436,180  3,012,998 

376,608,494  13,827,965 

131,371,911  *$66,203, .528 
143,107,372  *16,391,722 


3,949,078  76,628 

22,218,245  989,377 

4,338,575  4,221 

34,443,697  1,360,358 

4.112,108  11,895 

5,557,632  72,032 

8,2.56,370  *2.807,537 

13,419,044  *3.167,644 

8,045,127  .57,598 

32,817,572  550,924 

3,23,5,481  . 

4,531.994  129,175 

31,218,840  *19,042..561 

132,322,573  *73,006,373 

6,.527,469  12,766 

7,624,688  273,931 

2,588,192  518,048 

8.627,634  285,740 

1,580,400  216,073 

13,105,664  282,199 

2,2.54,226  *5,682,569 

49,596,290  *21,593,8.58 

22,814,497  347,499 


32,133,933 

17,716,391 

172,990,215 

5,366,628 

25,101.327 

4,209.451 

12.923,007 

15,498,880 

44,162,147 


1930  6.454,954  222,808  .92  44,162,147 

•  Includes  capital  and  surplus.  f*l  on  basis  of  original  Stock. 

(a)  Split  3  for  1  in  1916;  Split  3  for  1  plus  $50  in  preferred  1926;  Split  2  for  1  in  1930. 

(b)  Split  4  for  1  in  1927. 

(cl  Split  4  for  1  in  1927. 

(d)  Split  3  for  1  in  1928. 

(e)  Split  4  for  1  in  1928. 

(f)  Covers  18  months  period. 

(*)  Then  known  as  Halifax  Electric  Tramways  with  capital  of  $1,400,000. 


639.420 

23,146 

1,335,392 

94,851 

436.883 

248,474 

2,346,012 

1,196,200 

344,978 


Loss  to  Street  Railways 

While  trolley  oars  for  large  cen- 


Growing  Revenues  and  Net  available  Net  Eamlngs  Total 

Earnings  for  common  per  share  Assets  Surplus 

learnings  Brazilian . 1913  fll,. 522,837  10,748,494  10  31  118,436,180  3,012,991 

_ _ _  1930  46,898,444  16,401,024  a2..53  376,608,494  13,827,961 

B.C.  Power . 1928  14,681.263  2,6.32,980  2.63  131,371,911  *$66,203, .52) 

20  YFARS  >93'’  1.5.434.341  2,188.194  2 18  143,107,372  *16,391,72; 

a  1  rvwvjrvcssjo  Calgary  Power . 1913  191,846  61,949  3  34  3,949,078  76,621 

- -  1930  1,833,415  326.773  9  33  22,218,245  989,37' 

rjs  .  .  .  Can.  Nor.  Power . 1924  294,460  4,221  .10  4,338,575  4,22 

tremendous  Additions  to  1930  1,341,768  266.018  .70  34,443,697  1.360,351 

o  *-auuii.iuii9  lu  East  Kootenay . 1925  377,809  779  .10  4,112,108  11,89) 

PnwAw  Pwnc1iio|.:csn  14o.s»  >930  541,811  6,886  .22  5,557,632  72.031 

lower  irouuciion  nave  Foreign  Power . 1928  463,859  147,537  1.17  8,2.56,370  *2,807,53' 

D  •  II  a  I  II  >990  435.4.59  69,209  ..55  13,419,044  *3.167,64- 

oeen  Kapidly  Absorbed  int.  Power. . 1926  312.959  57,.598  .52  8,045.127  .57,591 

1930  4.439,3.54  185,099  1.60  32,817,572  550,92- 

-  Jamaica  Public  Service - 1928  697,876  65,444  4.37  3,235,481  . 

rne  growth  of  the  power  industry  1930  833,853  90,442  6  03  4,531,994  I29,i7i 

In  the  beslnnlns  of  the  . ,'S  Si.gJ  g  .aSaSKJ 

rreeent  century  ha.  been  ot  .net,  . .m-  g™  |f 

outstanding  dimension.s  that  it  is  not  N.S.  Power . i9io  *477.iC9  200,475  14  30  2,588,192  .5i8,04f 

rnsv  fieri  „  „„  It  1  •  au  ■  j  „  1930  1,912,3.59  211,560  6  13  8.627,634  285,74( 

tasy  1,0  Iind  a  paiallel  in  the  induS-  Ottawa  L.  H.  &  Power _ 1910  124,422  124,422  7  24  1,580,400  216,07J 

trial  history  of  the  world  The  tre-  „  c  .•  t'*®”  2,212,886  231,093  6  60  13,10.5,664  282,19S 

monrtct.Vc.  •  u-  J  •  .U-  Power  Corporation . If27  287,611  137.323  .  68  2,2.54,226  *,5,682..56f 

menuous  expansion  achieved  in  thus  1930  3,210,704  1,878,957  4  21  49,596,290  *21.593,8.55 

direction  is  indicated  by  the  fact  (*>)  Quebec  Power . I9i6  1,784, 074  119,775  1.20  22,814,497  347,499 

that  installed  can.acitv  of  nower  .  t  cu  ••  *-'^9  3.677,102  1,631,000  *11.76  32,133,933  639.42f 

rtir.  t  t-apaciry  01  power  (C)  Shawinigan . 1910  991,029  .306,648  3  60  17,716,391  23,146 

Plants  m  the  country  has  grown  1930  14,9.54,074  5.770,670  *10.66  172,990,215  1,33.5,392 

from  977,171  h.p.  in  1910  to  6.125  000  Ol)  Sou.  Canada  Power.  .  IPI8  130,6,54  44,482  1  48  5,366,628  94,851 

h.D  at  the  end  of  laett  venr  w.  _ .  r.  2.227,421  486,386  *3  60  25,101.327  436,883 

.p.  ine  ena  01  lasi  jear.  West  Kootenay  Power. ...  1913  415,414  155,413  7.77  4  209  451  248,474 

Notwithstanding  this  huge  addi-  1930  2,492,675  883,468  14.45  12.92.3,007  2,346,512 

ilon  to  the  power  resources  of  the  Winnipeg . 1910  3,284,342  694,789  11. .58  15,498,880  1,196,200 

Dominion,  the  great  bulk  of  which  *  includes  capital  and  surplus.  ®''‘;Vlon  basis  44,162,147  344,978 

nas  been  developed  during  the  past  3  for  lin  lOl  6;  Split  3  for  l  plus  $50  in  preferred  1926;  Split  2  for  l  in  1930. 

10  yeans,  only  a  small  proportion  of  m  ipllt  4  fo?  i  in  1927’ 

the  available  water  powers  have  yet  (d)  Split  3  for  1  in  1928! 

been  exploited.  Surveys  show  that  Split  4  for  1  in  1928. 

18)  Th^n^known  a”  HaW^  Electric  Tramways  with  capital  of  $1,400,000. 

developed  and  undeveloped,  aggreg- - - - - 1 _ ’  _ 

ating  43,000,000  h.p.  This  leaves  36,- 

117,5.000  h.p.  still  undeveloped,  the  instance,  such  companies  as  ed,”  as  is  only  natural  for  a  country 
hulk  of  which  is  favorably  located  'Montreal  Power,  Southern  Canada  which  has  probably  the  greatest 
for  the  supplying  of  industrial  de-  Power,  B.  C.  Power,  and  Canada  water-power  resources  in  the  world, 
mand  for  energy,  and  places  Canada  Northern  Power  have  experienced  The  induS'crial  development  of 
in  a  commanding  position  to  attract  dnrins  the  current  year  more  or  less  Canada  during  the  past  two  deca- 
iiow  industries  on  a  large  scale  for  consistent  expansion  in  ne'e  profits,  des  has  been  remarkable  in  its  pro- 
many  years  to  come.  .Many  big  pro-  "  ill  be  seen  that  the  companies  portions,  but  there  is  ample  room  for 
.ircts  now  under  construction  or  pro-  fh^t  have  maintained  their  expan-  large  scale  future  expansion.  As 
.iceted  will  add  in  an  impor'iant  way  during  the  past  2  years  have  has  already  been  pointed  out,  the 

to  the  developed  v\ater  powers  of  the  been  fho.se  w-ith  a  large  proportion  'establishment  of  branch  factories  in 
country  within  the  next  2  years.  The  their  distribu'fion  of  energy  being  '  the  Dominion  in  recent  years  has 
greatest  of  these  is  the  big  Beau-  absorbed  for  domestic  use.  Com-  been  on  a  rapidly  growing  scale,  and, 
harnois  development  which  has  a  panies  such  as  Shawinigan.  whose  for  many  reasons,  there  are  indica- 
pre.sent  ultimate  capaci'ey  of  500,000  output  is  entirely  taken  under  con-  tions  that  the  near  future  will  see 

11  r-.,  and  will  have  200,000  h.p.  in  tract,  largely  hy  industrial  com-  notable  accentuation  of  this  trend. 

I-rnduction  by  October  1932.  panies,  have  naturally  suffered  to  Some  of  the  influences  which  will  be 

Other  important  developments  spme  extent  by  the  indusferial  inac-  a  factor  in  such  a  development  are 
iin-ier  construction  are  those  of  Otta-  tivity  of  the  past  two  years.  Gen-  the  high-tariff  policy  of  the  existing 
wp  Valley  Power  Co.  at  Chats  Falls,  erally  speaking,  however,  the  records  government;  the  tendency  towards 
v-hlch,  jointly  wi'th  the  Ontario  of  the  power  companies  in  the  conn-  preferential  tariffs  within  the  Brit- 
Hydro  development  at  the  same  site,  ti'y  have  indicated  an  outstanding  de-  ish  Empire:  the  possible  swing  into 
V.  ill  have  an  initial  installed  capacity  gree  of  stability  bo’ih  in  operations  the  tariff  column  of  Great  Britain, 
of  224,000  h.p.  also  planned  to  be  and  in  earnings.  w'ith  a  consequent  preference  to 

prodneing  by  October  1932;  the  On-  Canadian  capital,  In  addition  to  Canada;  and  the  ample  and  cheap 
tnrio  Power  Service  development  at  being  fully  alive  to  the  potentialities  supplies  of  energy  available  in  the 
i\bitibi  Canyon  with  an  ultima'te  ca-  for  future  large  scale  expansion  in  Dominion. 

yiarity  of  275,000  h.p.;  Maclaren-  power  development  within  the  bor-  The  march  of  science  in  recent 
Quebec  Power  Co.  on  the  Lievre  ders  of  the  Dominion,  have  for  many  years,  resulting  in  new  and  greatly 
River  near  Buckingham,  Quebec,  years  been  actively  in'ierested  in  improved  processes  in  many  lines  of 
with  an  ultimate  capacity,  at  two  power  projects  in  other  parts  of  the  production,  has  added  to  the  import- 
sites,  of  245,000  h.p..  Northwestern  world.  Brazilian  Traction,  one  of  ance  of  ample  and  cheap  water 
Poiver  Co.  a  subsidiary  of  Winnipeg  the  greatest  public  utilities  in  South  power  supplies,  many  great  indus- 
Elec’rric  recently  brought  into  pro-  America,  is  controlled  from  Canada,  fries — notable  metallurgical,  pulp 
diicTion  the  initial  units  of  a  develop-  as  is  Barcelona  Traction,  Mexico  and  paper,  and  mining,  being  depen- 
luent  of  225,000  h.p.  at  Seven  Sisters  Tramways,  and  Mexican  Light  &  dent  upon  electric  energy  for  econo- 
Falls  on  the  Winnipeg  River;  West  Power.  While  some  of  the  power  mical  production  in  these  days  of 
Kootenay  Power  is  Avorking  on  a  de-  organizations  in  o'lher  countries  for-  keen  competition.  Thus  the  favor- 
velopmcnt  of  67,000  h.p.  on  the  merly  controlled  by  Canadian  capi-  ed  position  of  Canada  in  this  con- 
Kootonay  River;  and  Shawinigan  tal  have  recently  come  under  U.  S.  nection  has  been  responsible  in  the 
M  ater  &.  Power  is  proceeding  on  control,  Canadian  interests  have  gone  main  for  the  establishment  in  this 
preliminary  development  work  at  into  new  fields.  Foreign  Power  country  during  recent  years  of  many 
Rapide  Blanc  on  the  upper  St.  Man-  Corporation,  a  Nesbitt-Thomson  com-  important  branch  industries — chiefly 
rice  River  where  a  plant  of  160,000  pany,  is  a  substantial  holder  of  se-  from  the  United  States,  but  also  from 
h  p.  capacity  is  contemplated.  curities  of  one  of  the  leading  power  Great  Britain  and  Con'rinental  Eur- 

Power  contpanlcs  throughout  the  distributing  organiza'dons  in  France,  ope. 

vnrld  have  ivithstood,  in  their  oper-  while  International  Pow’or  Company,  - - 

ating  results,  the  adverse  operating  a  Royal  Securities  organization,  con-  Qug  Service  Almost  Dead 
c  onditions  5vhich  have  been  a  feature  trols  operating  power  companies  in  .  *  C*  #.  p  *1 

of  almost  every  other  line  of  Indus-  Newfoundland.  Central  America,  and  LOSS  tO  otreet  KailWayS 

'.rial  effort  during  the  past  two  the.  West  Indies.  Jamaica  Public.  While  trolley  cars  for  large  cen- 
lears.  In  some  directions  the  ef-  Service  Corp.,  also  Canadian  con-  tres  of  population  have  been  ap- 
ipcts  of  the  general  depression  have  trolled,  operates  a  traction  system  in  proved  hy  all  the  street  railway 
been,  naturally,  felt,  but,  in  others,  Kingston,  the  capital  of  Jamaica,  and  transportation  associations  in  Am- 
business  and  earnings  have  shown  distributes  power  in  the  chief  B.  M'.  erica,  buses  are  regarded  as  .a  splen- 
continued  expansion.  Tn  Canada,  i.  j.slands.  Canada,  is  “power  mind-  did  auxiliary  even  if  transfers  are 

the  chief  fares  collected  on  them. 

*<  .11  I  I  1 11  11  I— 11  — lljjg  connection  it  is  in'cefesting 

to  note  that  the  Winnipeg  Electric 
'  company  in  a  recent  symposium  is¬ 

sued  to  the  public,  claims:  “Buses 
MB  M  are  operated  almost  for  the  conven- 

V  ience  of  our  patrons;  they  bring  in 

no  extra  revenue.  Yet  they  cost 

I  $400,000  to  keep  in  service." 

H  H  I  I  ■  I^ast  year  $1,019,707  were  paid  to 

trainmen  and  busmen  in  the  Winni- 
peg  Electric  company’s  service,  the 
total  not  including  wages  and  sala- 
g»  111  shopmen,  track  men, 

w*  WAV  V  V  office  staffs  and  the  executives, 

jf  K*  ^  J[*  Cl  C  Cl  1^  U  M  S  The  men  who  work  around  the 

switches  with  brooms  and  buckets 
•  -  1  1  1  greasing  and  cleaning  the  switches, 

1*%  #•  h  A  1%  1<Y%  A  O  VI  cost  $2,000  a  month  in  the  winter 

11  L  11  W  11  111  CL  11  Vt  and  $1,000  a  month  in  the  summer; 

'  $18,000  a  year  to  keep  the  switches 

■  clean  so  cars  will  not  jump  the 

C  L  O  1*  V  tracks. 

**  ^  ^  ^  Clearing  the  tracks  of  snow,  and 

^  ^  i  j  j  'll  incidentally  provide  a  clean  path  for 

has  created  and  will  autos  to  get  down  town  in  the 

H  M  hold  the  great  winter,  cost  the  Winnipeg  Electric 

j  A-  1  j  company  $30,000  a  year, 

domestic  load,  en-  There  are  1,650  employees  of  the 

abling  it  to  reach  out  into  new  and  untried  Winnipeg  Electric.  i,065  resiiiing  in 
^*  1  1  1  it  4  1  i  ji  Winnipeg,  and  585  in  the  adjacent 

fields  With  the  assui'ance  that  regardless  municipalities. 


Vancouver  Sets  Record  For 
Number  of  Red  Seal  Homes 

Vancouver. — Vancouver  is  setting 
enviable  record  with  its  increasing 
number  of  Red  Seal  homes,  the 
first  nine  months  of  1931  showing  a 
20  per  cent,  increase  over  the  whole 
of  1930  in  the  number  of  Red  Seal 
Certificates  granted  by  the  Electri¬ 
cal  Service  League  of  British  Col¬ 
umbia  to  approved  residences  and 
apartment  blocks,  according  to  R. 
Hall,  secretary  of  the  League.  The 
Red  Seal  is  a  symbol  universally 
adopted  'by  the  electrical  industry  to 
denote  a  home  adequately  wired  to 
take  advantage  of  all  modern  elec¬ 
trical  conveniences. 

For  the  year  1930  the  Electrical 
Service  League  of  B.C.  granted  273 
certificates  to  residences  whereas  to 
the  end  of  September  this  year,  324 
certificates  were  issued.  During 
September  no  less  than  50  applica¬ 
tions  were  granted  and  this  high 
mark  is  assured  for  the  month  of 
October.  “While  economy  is  the 
watchword  these  days,  it  is  being 
realized  by  builders  and  home  own¬ 
ers  that  the  slight  extra  cost  of  Red 
Seal  wring  brings  such  a  return  in 
comfort  and  convenience  that  it  is 
an  investment  paying  good  divi¬ 
dends,”  said  Mr.  Hall  in  a  recent 
interview. 


Vnneonver  Dairy  Electrified. 

Vancouver. —  Jersey  Farm  Limit¬ 
ed  has  just  opened  an  efficient  and 
un-fo-date  dairy  plant  at  3256  West 
Ninth  avenue,  using  an  electrical 
installation  of  64  horse  power,  com¬ 
pleted  this  month  by  the  light  and 
power  department  of  the  B.C.  Elec¬ 
tric  Railway  Company.  The  equip¬ 
ment  in  the  new  building  is  of  the 
latest  type  and  includes  a  fine  clec-j 
trie  refrigeration  plant. 


Big  Gas  Holder 
Symbol  of  Times 

The  new  gas  holder  of  the  .Mont¬ 
real  Light,  Heat  &  Power  Con¬ 
solidated  at  Hochelaga  typifies  the 
monumental  progress  which  has 
been  established  for  the  ser5'lce  of 
the  community  at  large  In  the  gas 
industry  of  Montreal.  Barely  six’ey 
years  ago  Hochelaga’s  first  gas 
holder  with  a  capacity  of  300,000 
cubic  feet  was  erected  and  was 
widely  hailed  as  a  noteworthy  sym¬ 
bol  of  industrial  progress.  To-day 
on  this  self  «ame  site  the  new  gigan¬ 
tic  container  which  was  put  into 
commission  in  Sep'cember  1931,  holds 
10,000,000  cubic  feet,  has  a  height  of 
340  feet  and  is  220  feet  in  diameter, 
or  in  other  words  has  more  thirty- 
three  times  the  cubic  capacity  of  its 
predecessor. 

The  preliminary  construction  was 
started  as  far  back  as  July  1930. 
Piles  were  sunk  and  the  foundations 
prepared,  when  winter  finally  inter¬ 
rupted  operations.  The  actual  con¬ 
struction  was  commenced  last  spring 
and  by  Septem’ber  24th  the  holder 
was  purged  with  inert  gas  to  remove 
the  air  and  'then  filled  with  gas  for 
actual  use. 

The  summit  is  reached  by  means 
of  a  small  elevator  with  accommoda¬ 
tion  for  seven  persons  that  runs  up 
the  side  at  the  rate  of  100  feet  a 
minute.  Access  to  the  inside  is 
gained  through  a  small  hatchway 
and  the  interior  consists  of  tar- 
blacked  walls,  beneath  which  lies 
the  piston  that  is  thicketed  with  a 
labyrinthine  entanglement  of  steel 
girders.  The  top  of  the  piston  Is 
reached  by  a  second  elevator  kept 
from  swinging  free  by  two  guide 
cables  attached  to  the  piston  head. 
Around  the  edge  of  the  piston  is  a 
thirty  inch  gutter  of  tar  which  has 
to  be  specially  distilled  to  prevent 
freezing  at  temperatures  as  low  as 
30  degrees  below  zero  and  at  the 
same  time  resist  any  evaporation  in  | 
induly  hrfc  weather.  ‘ 

Safety  precautions  forestall  every  J 
conceivable  emergency  either  In  the  ‘ 
operation  of  the  holder  or  with  re-  | 
gard  to  the  welfare  of  worker.®.  On  j 
the  piston  are  masks  hy  which  * 
men  can  breathe  for  seventy  minu-  ‘ 
tes  in  gas-filled  atmosphere  should  a  ) 
leak  develop  in  the  seal,  while  a't  the  < 
top  are  several  more  of  a  different  i 
type  which  may  be  used  for  longer  1 1 
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periods.  Electric  machinery  at  the 
top  is  in  a  separate  building  from 
the  head  house,  in  order  to  obviate 
any  possibility  of  ignition  by  elec¬ 
tric  spark.  The  chances  of  an  over¬ 
flow  in  the  holder  are  also  provided 
for.  Near  the  maximum  capacity  line 
are  numerous  small  holes  through 
which  gas  may  be  blown  off  if  in 
error  too  much  should  be  introduced. 

The  holder  is  built  to  withstand  a 
wind  of  100  miles  an  hour,  and  even 


then  there  would  be  a  certain  allow¬ 
ance  for  additional  strc.ss.  The  piles 
of  the  foundation  have  been  tested 
for  a  crushing  weight  of  100  tons 
I  and  an  uplift  of  20  tons.  A  similar 
holder  in  Tampa,  Florida,  withstood 
a  cyclone  which  completely  demo¬ 
lished  other  buildings,  much  lower 
and  less  exposed. 

The  gas  which  fills  the  tank  is 
drawn  from  Ville  Lasalle,  its  trans¬ 
portation  necessitating  '(he  laying  of 


Suggestions 
on  req^uest 


thirty  miles  of  mains.  Gas  is  fed 
!  into  the  holder  and  ivifhdrawn  for 
city  use  by  three  36-ineh  mains  with 
'  motor-driven  and  automatically  con¬ 
trolled  valves. 

M'hilst  ’(he  holder  was  being  built 
,  employment  was  given  to  142  local 
I  mean  in  addition  to  the  regular  gas 
I  engineering  staff. 

;  Furthermore.  Canadian  companies 
'supplied  exclusively  Canadian  mate- 
!  rials  for  the  construction. 


Help 


for  crowded  hours 
in  the  home,  and 
in  the  factory 

A  has  createcJ  and  will 

^  hold  the  great 

^  domestic  load,  en¬ 

abling  it  to  reach  out  into  new  and  untried 
fields  with  the  assurance  that  regardless 
of  what  may  develop  there  still  remains  a 
stable  domestic  demand  year  in  and  year 
out. 

Using  gas  for  house  heating  provides  a 
seivicc  entirel.v  automatic  in  character, 
free  of  labour,  dirt,  smoke,  dust  and  ashes. 
The  worries  attendant  on  coal  strikes  and 
oil  shortages  are  eliminated,  and  the  gas 
company  shoulders  all  the  burdens  of 
keeping  the  house  wai-m. . 

Ilefrigeration  by  gas  is  now  an  accom¬ 
plished  fact,  and  the  refrigerator,  with  a 
number  of  other  appliances,  such  as 
incinerators,  laundry  dryers,  garage  heat¬ 
ers,  etc.,  will  do  much  to  augment  further 
the  use  of  gas  in  the  Canadian  home. 

Seiwing  in  the  manufacture  of  products 
varying  from  textiles  to  nuts  and  bolts, 
gas  is  showing  factory  executives  the 
advantages  of  a  clean  and  controllable 
fuel. ,  Eliminating  waste  by  making  accur¬ 
ate  temperature  regulation  possible,  and 
improving  working  conditions  by  an  auto¬ 
matic  sei-vice  that  solves  coal,  ash  and  fuel 
liandling  problems,  gas  is  proving  that  it  is 
cheaper  to  use  on  all  overall  cost  basis  and 
is  responsible  for  better  products  in  many 
cases,  and  for  production  economies. 

Serving  Toronto  Since  1848, 

The 

Consumers’  Gas  Company 

of  Toronto 


One  of  Canada’s  large  generating  stations  —  C.G.E.  equipped. 

Harnessing 

Canada’s  Waterpower 


COMPLETE  electric  equipment  for  the 
generation,  transmission,  distribution 
and  application  of  electricity  is  sup- 
plied  by  Canadian  General  Electric  Company 
Limited. 

Giant  generators,  transformers  and  switch' 
ing  equipment  convert  the  power  of  our 
rivers  into  low  cost  electrical  energy. 

Motors  and  control,  heating  and  other 
equipment  for  the  industrial  plant  are 
increasing  production  and  making  operation 
sa'  cleaner  and  more  efficient. 


Street  lighting  equipment,  lights  the  streets 
of  our  cities  and  towns.  Electrical  applian' 
ces — radios,  refrigerators,  ranges,  lamps 
contribute  materially  to  the  convenience, 
economy  and  comfort  of  thousands  of 
homes. 

Backed  by  unsurpassed  research  and  engineer- 
ing  facilities,  Canadian  General  Electric 
maintains  five  manufacturing  plants  at 
Peterborough  and  Toronto,  to  supply 
Canada's  electrical  needs. 


CANADIAN 


GENERAL 


COMPANY 


ELECTRIC 


M  I  T  E  D 


HeAd  Office-Toronto- Sales  and  Engineering  O  flees  In  Principa'  Cities 
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Commission  of  Onfariof  or  by  other 
rtistomora  in  respect,  of  not  excoert- 
ins  10,00(1  h.p.  as  specified  above). 

I  These  contracts  will  be  assigned  to 
the  Trustee  for  Vhe  bondholders  n.s  ; 
.additional  security  under  the  Trust  : 
Deed.  1 

The  Corporation's  contract  with  1 
.\hitihi  Power  &.  Paper  Company.  ; 
Limited,  provides  that  the  laCter 
company  shalt  pay  for  power  lield 
available  for  delivery  to  it  in  each 
year,  a  sum  which,  when  added  to  ^ 
payments  received  from  the  Tlydro- 
Klectric  Power  (  ommission  of  On- j 
tario  or  other  customers,  shall  be  I 
sufficient  to  assure  Iho  Corporation 
of  net  earnings  during  thn  first 
seven  years  of  operation  at  least  | 
equal  to  the  above  estimates,  and  | 
thereafter  :is  long  as  any  of  these  ; 
bonds  are  outs'eanding,  of  net  earn-  | 
ings  as  above  defined,  of  not  less 
than  $2.S6S,50h  per  annum. 

The  revenues  to  be  derived  from 
the  Ifydro-Klcctric  Power  Commis-  ( 
sion  of  Ontario  amount  in  each  of 
the  foregoing  periods  to  more  than 
■lii^'r  of  the  estimated  total  grots  | 
revenues.  Ks'iimated  expenses  are 
small,  amounting  to  less  than  lOCc  j 
of  gross  revenues.  j 

t  .4nT  VI.IZ  VTIO>'.  , 

\u(hori7,rd.  I.e.oied 

lO.OOC  slis.  j 


Montreal  L.  H.  &  Power 


Ability  to  Maintain  Steady  Expansion  in  Fare  of  Adverse  Condi 
tions  Again  Shown  —  Continuer,  to  Acquire 
Municipal  Systems  In  Its  Field. 


of  the  Leading  Canadian  Power  Companies 
May  Be  Purchased  To  Return  Investors 

-With  Safety 

Approximate  Approximete 
Price  Yield 

$47.00  and  interest  1 1  . 80''^ 


id  Power  i  and  will  probably  deride  In  favor 
eleetrteity  I  the  sale  of  its  power  system  to 
.  1  j  :  Alontre.ai  Power,  and  still  further 

®  extensions  are  loolied  for  in  the 
es.  has  riiurp. 

year,  giv-  '  In  addition  to  controlling  the  re- 
to  show ;  tail  distribution  of  electricity  and 
times  of  I  gas  in  the  most  thickly  populated 
ig  utility,  rommunity  in  the  Poniinion.  Mont¬ 
aking  pay-  real  Power  own.s  and  operates  a 
■d  in  the  substantial  portion  of  its  own  power 
ipaign  of  i  supplies;  has  a  substantial  stock 
reliminary ;  interest  in  .Aldntreal  Island  Power 
end  of  its  Co.  and  Beauharnois  T...  H.  .fc  Power 
rations  in,('o.  •with  whi(;li  it  has  important 
f  the  first  '  power  rontracts;  and  there  is  a 


Ahilibi  Power  Paper  Co.  l  td. 

Bonds  due  June  1st,  1953 
nritisli  (Columbia  Power  t  '.orp. 

5’g'^c  Bonds  due  March  1st,  1960 .  95.00  and  interest  5.87% 

Braubornois  Power  florp.  I.t«l. 

6%  Bonds  due  October  1st,  1959 .  62.60  and  interest  10.00% 

Canada  Northern  Power  fiorp.  Ltd.  •  ' 

5''^  Bonds  due  May  1st,  1953  .  . .  84.80  and  interest  6 . 30% 

Gatineau  Power  Company 

5',o  Bonds  due  June  1st,  1956 .  80.00  and  interest  6.65% 

Gatineau  Power  Company,  Series 

6%  Bonds  due  June  15th,  1941 .  70. 00  and  interest  11.00% 

Gatineau  Power  Company.  Series  “R” 

6''(,  Bonds  due  April  1st,  1941 .  69.00  and  interest  11 ,40% 

MaeLarcn  Oiiebec  Power  C.o. 

5,'  $%  Bonds  due  February  1st,  1961  .  86  95  and  interest  6.50% 

Montreal  Island  Power  fio. 

5,^%  Bonds  due  May  1st,  1957 . 98  00  and  interest  5.65^o 

Montreal  Light,  Heat  Power  Consolidated 

5%  Bonds  due  October  Ist,  1951 .  . .  100  00  and  interest  5.00% 

Montreal  Water  &  Power  C.o. 

5''o  Bonds  due  March  1st,  1970 .  100  00  and  interest  5  00% 

Ontario  Power  Service  C.orp.  Ltd. 

SN'To  Bonds  due  July  1st,  1950 .  65.75  and  interest  9.40% 

Ottawa  Valley  Power  Go. 

Bonds  due  October  1st,  1970 .  94.00  and  interest  5  89% 

The  Shawinigan  Water  &  Power  Co. 

Bonds  due  October  1st,  1970 .  90  00  and  interest  5.09% 

The  Shawinigan  Water  &  Power  Go. 

5%  Bonds  due  February  1st,  1970 .  100  00  and  interest  5  00% 

Southern  Ganada  Power  Go.  Ltd.  ' 

5%  Bondsdue  October  Ist,  1955 .  100.00  and  interest  5  00^^ 

T/te  interest  and  principal  an  the  above  issues  are  payable  in  New  Ynrk  funds. 

Orders  may  be  tele3raphed  or  telephoned  at  our  expense. 

Additional  information  on  request. 


Commen.  n  p  v 


Kiinilcfl  Pch*. 

1st  (closed) 


rhese  two  mo.^t  recent  .acqUisifions  4S4.|1T').  Net  e.irnings 
make  a  tot.al  of  eleven  smaller  pys- ,  dividendfi  has  grown 
Tem.s  taken  over  during  the  past  to  SS.'i  13.55 1.  The  e; 
year  or  so.  and  mean  ihat  the  com-  company's  opernMons  (i 
pany  is  now  serving  43  mnnicipali-  30  years  has  been  ren 
ties.  Another  important  mnnicipali-  dicated  by  t!v.'  foliov 
’V.  I.arhine.  is  presently  discussing,  five  figure.--: 

Klertr(i-ity  '' 

CusteniPls  •)  utput  (kwbi  Cust''moi 
no: .  .'i.iiii  4.’.05n,:so  rv:H7 

nio .  n  iKT 

n;o  .  i2;t.07s 

i-'so .  :4n  op.s 

Power  consumption  of  Alontreal 
Light.  Heat  and  Power  at  this  time 
amounts  to  456,425  h  p.,  '■>f  which 

341.425  h.p.  is  supplied  from  its 
fully  o-.vned  or  controlled  power 
plant.  The  t'edars  Bapids  plant 
><rnduce.s  22')6.40()  h.p.  and  the  Mont¬ 
real  Island  Power  plant  42. O')')  ii  p 
A  total  of  145,000  b  p.  is  purchased 
from  Shawinigan  Water  and  Power 
'"o.,  while  there  is  a  contract  be¬ 
tween  Montreal  Power  and  Beau¬ 
harnois  Power  for  the  suppl\ing  by 
the  latter  of  COO.npo  h  p.  .starting 
next  year. 

The  market  record  of  Montreal 
Power  stock,  which  has  been  refer- 
led  to  so  often  in  the  financial 
pages  that  repetition  is  unneces¬ 
sary.  has  kept  pace  fully  with  the 
wonderful  growth  in  operations  and 
earnings  which  has  been  achieved 
over  .a  period  of  years.  It  is  worthy 
of  note,  however,  that  the  holder  of 
the  rompany's  shares  in  1902.  on 
which  a  dividend  of  $4  a  share  wa.s 
then  being  paid,  i.s  now  rereiring. 
if  the  stock  has  been  retained.  $27  ,a 
share  on  the  1$  shares  to  which 
each  original  share  ha.s  now  grown 
It  should  be  noted  that,  as  a  result 
of  the  company's  policy  of  reducing 
rates  to  its  customers  simultane¬ 
ously  with  any  increa.se  in  the  di¬ 
vidend  to  shareholders,  electricity 
rates  have  declined  to  ,a  degree' 
almost  as  great  as  the  increase  in 
dividends  on  its  stock;  thus  the 
rate  per  k.w.b.  on  it.s  electric  dis¬ 
tribution  -is  now  only  3  rents  as 
compared  with  13%  cents  in  1902. 

Montreal  Power  has  a  .rapidly 
growing  and  substantial  source | 
of  additional  earning  power  j 
In  its  huge  investment  hold- 1 


Mont.  Island  Power. 


-An  additional  two  units  of  the 
plant  of  Montreal  Island  Power  To., 
Ltd.,  at  B'viere  dcs  Prairies  wgro 
bro'ight  into  production  e.arly  this 
year,  making  6  units  in  ail  now  op¬ 
erating  each  with  a  maximum  capa¬ 
city  of  12,opo  h.p. 

This  company  was  formed,  and  is 
controlled  jointly  by  Montreal  Pow¬ 
er  and  Power  '  orporation.  the  bat¬ 
ter  company  attending  to  the  eon- 
r-tructlon  and  engineering  work, 
while  the  former,  which  has  a  eon- 
trart  obligating  It  to  take  the  entire 
output  of  the  Back  River  plant  for 
a  period  of  o')  years  has  taken  over 
the  physical  managem.ent  of  the 
company. 

It  is  estimated  that  the  plant  is 
capable  of  providing  75.060  h.p..  The 
output,  according  to  the  terms  of  j 
the  agreement  with  Montreal  Power, 
will  be  taken  by  the  latter  in  spe- j 
cified  annual  instalments  until  the 
entire  capacity  is  absorbed.  I 

r  APITALIZ.VTIOX. 

O'lt.Jtand- 

Aiith^rlz^d.  ing.  | 

'-r'trim''n  ,  .  ,  T.'i.enn  sh?.  7.'i.0i)n  .«bs.  i 

No  par  val'i».  ' 

Prpf.rrcd . Jl.nno.peii  .ji.nea.apa 

$!"')  par  valu® 

Funileil  Debt. 

1st  Mort.  ,S.F.  OoH 

.A'i.  perioB  .A,  dllB  ; 

la.^T . 4 1.1,001). nno  J0,:r,o.ono  i 


Output  (c  f  ) 
845  oi:?,noo 

170.4.)7.418  .■.7.045  1.0.17.4  25.01)0 

008  555  S.17  1  17.207  .2.0.11. 184. ((00 

1.5.'-0.535.53'7  101.870  6.211.017.000 

I  ings.  Despite  the  generous  policy 
of  directors  m  the  matter  of  divi¬ 
dends  paid  to  shareholder.s.  surplus 
ha.s  increased  to  an  important  ex¬ 
tent  in  recent  years,  amounting,  at 
the  end  of  last  year,  to  $22.974,3i'(7. 
while  investments  which  in  ViJ*) 
were  shown  at  $4,642,632,  totalled  in 
the  1930  balance  sheet  $29,4  43,200 

(  omparatjve  figures  of  profit  ,and 
loss  account  and  ihabance  sheet  po¬ 
sition  of  the  company  arc  r-bown 
herewith : 

rAPITAI.I/.ATIOX. 

.Auth-mizcfi.  Issued. 
Com  ,  n  p.v.  I*), 000. 000  shs.  4.083.571  sb.s* 
DTAini  vn  nreonn. 

Rai»  was  inorea.-^crl  fruin  4'"'-  to  .IC- 
■-n  N'.jvember  l."..  lOU',.  ar.4  from  .1C-  j 
to  f.%  on  .Tanuarv  25.  1223;  from  6 '■ 
t  -  7''-  .lanuarv,  1324.  and  froiri  7'“-  to  ^ 
sc.  in  Xtav.  102.1.  and  on  r'-dis* ;  ihu •  ! 
ti'On  of  r-iplt.al  during  i  urrent  year,  i 
dividend  on  new  n-o  p.ar  ronimon  w.as 
fixed  af  $2  a  .share.  Inerea.se.i  to 
«’  JO  Oet  ,21.  1328.  after  2  fT  1  aptU  ; 
plneod  on  1  50  annual  basis  as  from  i 
lulv  .21.  1330  Following  is  the  rer-  ! 
ord  - 

1 0 1 5  . .  1  %  ; 

1017-18 .  4C- 

1010  .  OsT  I 

1  020-23  .  SC- 


LIMITED 

Investment  Bankers 


TORONTO 


Montreal  Telegraph 


son.  vioe-pres. :  M  P  Donivllle,  sen. 
and  treas  ;  ('  F.  Sise.  f.'.  Jlen.non. 
I.ieijt  Fi.l.  M'm.  t.eggat 

J  AI’ITALIZATION. 

luthorized  Issued 

Capital  .lifork  .  ?2.000,0n(i  .12.^(00  000 

$40  por  value. 

nil  inT'7>n«i. 

8C,  per  annum.  guaranieed  hv 


V.'e.stern  Union  Telegraph  Co. 
able  quarterly.  15th  .Tannary 
•luty  and  October. 


ing  to  $165,()6rt  for  the.  use  of  the 
properties  formerly  owned  and  oper-  | 
at 0(1  by  the  former. 

The  :igr(>emenf.  which  w.os  made 
for  a  period  of  !i7  years  from  1551 
expires  on  .Tiily  1.  1975, 

oFi'iUFiis  \M»  nini7rTon«. 

II  i:.  Kaulmg.s,  prn.s  ;  .1  I’,.  Pafer- 


The  Montreal  Telegraph  Company 
receives  annual  payments  from  4he 
Great,  North  Western  Telegraph 
f  ompany.  now  eonirolled  by  Cana¬ 
dian  National  Telegraph.^,  amoiinl- 


nAI,A\rK  SIIFFT  AA  AT  DEC.  .31. 

19.30  1023 

Total  assets . 2.2.5S.572  2.2.1.3,71  5 

Te1.  T,lnes . 1.625.890  1.62.1.800 

Purr,  accounts  ..  ,  104,748  101.802 

Contingeny  fund.  .  .10,0.36  46]924 


nivinF\r»  nFronn. 

rrofcri-ed --C.c,  ann'im — Non- 

to  dale 

Common — N’one 


PTOrK  ai.APKFT  REf  OPn. 

Common, 

High  I. 


1931 . $H0 

OFFICERS  A.\D  mPECTOR.S. 
President.  Fir  Herbert  S  Holt:  vine, 
president  and  managfng  director,  .t 
.o.  N'orri.s;  general  inaoag»r.  h  f 
Bfgg.  seoretaiy.  (4.  p  M'hatlev, 

treasurer.  P  e  frake  (Other  (direr, 
tors  are:  .1.  K.  Aldred.  Sir  H,  Mon¬ 
tagu  Allan.  C  \'  0:  George' Caverhill 
T,  B.  Macaulay.  G.  H  Montg’iamerv, 
K.C  :  Hon  Varcis?'  r»rodeau.  Hoji 
H  F  Rainvllie,  .t,  \v,  McConnell 
.TuHan  G.  Smith.  Hon.  J.  M.  ■R’lbson, 

and  f».  tJodln.  .Ir. 

MONTHFAI  H.  *  r.  rONSOI,. 

t^ross  N'ef  Fired  sr^ 

Pe-.-rr.ues  Pevenue*  C’liaree.  A--ailahle 

.  13,289,96.',  6.411.0.3-,  1,188,233  J. 222  480 

.  14. 4.31. 32-3  6.48.3.474  1. 214. 7*5  .^.3«8’(;(!8 

.  15,140.O(ta  -.4I2.0OJ  1,21  1. 6s.',  6  201  240 

.  17..394  0q2  7,670,130  I.2n3,77«  c'joo'o.sc 

.  18. 348.906  7.830,016  1.2I.3.6.tO  6  676’.375 

.  ia.30-.S92  8.603.688  1.61  1. 121  Tn82'?.67 

.  20.314.002  9,816,007  2,022  01.3  6  89.3  09,3 

.  21.2.3.1.991  10.794  078  2  028  . 116  7  866  46'> 

.  22.286.284  11.141.047  2.80,3.408  s'737'6.3g 

.  2.3.484,080  12.082. 18t,  3.138.601  8,043].r,«5 

riividends  Dividorris  Pi- idenOx  Anniisl 
Famed  r  r.  Psid  r,id  P  P  :  iirpliis 

- .  6  ."4  6.227.689  99-.  0S3 

.  8  00  .3,3.36,45.-  r~  1  o.ao'oe, 

.  9  r.., 

999  4.. t,  24, 901  7  193St08 

. .  19  .32  1,119.190  8 

.  -3  74  7.131,041  6-t.3|.-,r  |■917■mrt 

■ .  -3.9-  .3. 913,423  9  00  617's-1 

.  -3  8S  4  3r4(;si  '•  10  oioor.^SlJ 

.  4  2-  4.990,471  40  7.^32. .159 


1930  .99  23 

1.031* .  ...  20  15% 

•—Up  fe.  Julx-,  1031. 

OFFICERS  AXO  mRECTOPS. 

.1  S  Norris,  president;  .T  S  H 
M-lirtele,  vlce-pre.sidrpt;  CJ ,  H  Mopt 
goniery.  H.  Miltfken,  H.  B.  Pope,  p.  T 
Dnvje.s,  H.  F.  IValker 

C.  3.  Bagg.  secretary  and  treasurer. 


Foreign  Power  Securities 


Total 

r>ceAfV4xa  rsiirplH!* 

«.iriO,4''*4 

4.fi96.070 

1^.292,44*^  7.471,082 

fi  nA8  .^07 

•  t,2?4.or,:i- 

1.  -"34.00.?  » 

2.000,000 

2. 'OO.OCO  . 

2. '00.000 


•gtmpDt?  -iPfi  T'laD* 
i.278.ft30  os.i20.i2-> 

4.0.81.110  02.2?o.i.81 

*^.710,820  01 .82-2  8r«0 

♦"•.710,629  00.426.018 

'*.074,784  64.0- fi. on 

'*.O82.40i  8,4.8.8.840 

2.^0l,o.=;0  '8  02) 

♦'.778.13.8  78,.V8.cn 

"*.02-^.716  70.<h8A.'40 

’'■^443.20O  C'0.100..^F,4 

^'loz  stockF,  boedp. 


rAriT.\M/ATIO\. 

A’itbG*ri20d.  T: 
r.  p  v.  250  mOo  12.= 

0%  Prof.  $100 
par .  . .  $9,000,000 


Funded  Dtbt. 
iFt  roll  tru?t 


‘^rvF  deduc’-pd  i 

'ock  ouf«;»anding- 
Stock* 

Capital 

.  04.s.53,800 

.  r4.rof|;.crio 

. .  .  .  ,  ^4.082il0n 

.  64.6t1,O00 

64.68.8,000 
....  7.^,I«5.74t 

....  ^1.425.138 

.  .  .  66,4K.»,.108 

.  60.384.281 

.  78.006. .8-4 


YIpIH 
A  r^ra^e 
6  0 


DIA'IDEND  RECORD- 
Common — $1  por  ftharo  paid  Janu¬ 
ary  20.  1!>30 

Preferred — 6%  por  annjjm.  payable 
qtjqrtrrlv.  Feb  l.vth.  etr.  *  First  naid 
Aug  lo?7. 


S.TOCK  MARKET  RECORD 

High  IjOw 


devices 


MA  In  I  new 
and  designs 
day  available  for 
manufacturers  anxious  to 
increase  rapacity  and  re¬ 
duce  costs.  We  are  ready 
to  study  your  existing 
equipment  and  offer  sug¬ 
gestions. 


Ontario  Power  Service  Corp 


OFFICERA  4ND  PIRErTORS 

\  .1  N'esbitt.  prnsid.-nt,  J  R 

\iv,ndv6tt..  vlr*. president :  t,  c  Hss- 
kc'.l.  s«-cr‘^t8 rv ,  F  p  lUirl'inr,  KC  ; 
I'  9  Tbomson,  f;iiy  M.  Todd. 


5Vork  on  the  big  275,000  b  p,  power 
fieve'.opp'Ptit  of  On'(:ario  Ptower  .‘Ser¬ 
vice  Corporatioii  Ltd.,  sub.sldiary  of 
Abltihi  Power  ^  Paper  Co.  Ipd.  is 
proceeding  acc-uding  to  sche.dole 
and  it  is  expeeted  itint  the  plant 
will  be  producjiia,  as  per  origlt.a) 
piaqp.  by  tictoi.or  'st  199? 

Ontario  piiwcr  Service  Corpoia 
tlon.  Limited,  iiold-,  tipder  lease 
from  'fho  I'rovince  of  Onttino,  a 
water-power  site  ot,  the  Aldtibi 
River,  estlin,9t(,'d  to  t'O  capiiMe  of 
prodiicltig  27.'', fid'll  li  p,  nt  eleciric.al 
energy.  Tills  !e;i.''e  r'lii.;  for  a  per 
lod  of  twenty  fne  yi  .'irs  from  Orfoliei 
1,  1031),  with  riebts  of  renttwals  for 
two  HiK  eesslve  penrifir  totallipi: 

) wentv-seveti  yearo,  and  expiies  m 
J0S2. 

.The  site,  known,  as  Abitibi  <  an 
yon  Power,  Ik  loratpid  ahmit  sixty 
four  miles  northerly  from  ‘  ochiane, 

Ontario  and  will  ('ontain  five  pen  Paper 
erating  unus  of  noi  ler,.s  than  oo.dOO  that  'ih 
b  p.  each.  rinise 

The  company  has  eniered  in'o  -‘.(i  propoc 
year  eon’racts  under  which  ail  of  As  chased 


output  of  electrloa!  energy  from  the  | 
proposed  development.  wiU  be  sold 
to  the  Hydro-Fleefric  Power  Com  | 
mission  of  Ontario  and  to  the  Abitihi 
Power  ^  Paper  Companv,  Limited, 
respective!;-,  exeep'c  that  the  Cjnv-  | 
ern.ment  of  the  Province  of  Ontarir> 
may  direct  that  a  sm.all  amount  of  i 


IN'tOME  AFC'OI  NT. 

1930  1939 


1198,891  904,202  431,31 
Ffd.  dt"M*nd9  909.000  300,000  2SC,77 

Com  dtx-tdcndx  125.009  . 

ni.'c.  on  lionda  lO.ir.o  1  6.259  .  . 

Org  expense  .  21.517 

Income  t.9*  50,090  .  . 


DOMINION  7Z  ENGINEERING 


The  Kipn  '.ci.il  Times  reoelies  .q 
class  (if  people  who  arr'  inleresfe.l 
and  fllitf!  to  hill  iniestniepf  soci|r|. 
ties. 


935,980 

463,869 

FiT) 

4  2,.53  2 

1.6.74.’. 

4.098 

2.8.33 

4,72.3 

f,2,6?S 

4.'i..8G.6 
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Shawinigan  Water  &  Power 


Larfse  f)cale  Expaii«icn  Har,  Bnrn  During  Cvsircnt  Year 

— Work  On  Big  Rap'f?»'  Rfarc  Prcjrcl 
Well  Adva  rrr  1 


Sha-»rlniE3n  Wstpr  &  Powrr  ('nm- 
P8.ny,  tbp  larEPst  prorlncPr  of  hydro- 
pfpctric  energy  in  thp  I'oniiiiion. 
and  one  of  thp  Itirsesi  in  the  world, 
has;  ronfinued  nrtivp  development 
w-ork  on  the  big  Fapide  Blaim  pro- 
jpef  during  the  rtirrent  year.  Ihif. 
being  the  initial  step  in  a  proposed 
huge  development  on  the  Upper  St, 
Maurice  River  with  a,  potential  nl 
Ornate  rroduetiou  of  over  1  .|■tn1.0lll■| 
h  p  The  Rapide  Plane  plant,  ■work- 
on  which  ■was  started  last  year,  i.s 
pyperted  to  be  eomplpted  and  pro¬ 
ducing  an  initial  160. dhu  p  p.  some 
time  next  year,  and  the  ultimate  ra¬ 
pacity  of  this  plant  will  be  24fi,OOf> 
b.p.  In  .Tune  of  this  year  the  com¬ 
pany  sought  permission  from  the 
Quebec  Government  for  the  develop 


lijctc,  (  oiporation  e.f  Ne'vv  York  r  ity 

riandlcs  tim  eompanv  s  srilo:;  in  the 
I'pited  .Slater,  and  ovmis  .iointly  with 
the  ■'PilpiTial  I '■•ad  <  om|>a!t.\.  tbe 
.\jid  l\°st  I  .arbide  t'orpmation  man- 
ufai-turing  (aleium  earbide  at  Ts’en- 
ktik.  low.'i  The  Niaref  i  hemicals 
Corporation  nianufaetures  chemical 
prodiiets  in  the  I'nited  States  under 
profop'^pc;  invented  bv  i  anadian 
I  lertfo  Prod'ict?.  Sbawini:^an  owns 
one-third  of  *he  capital  stock. 

Karnings  of  the  rompan.v  have  in¬ 
creased  stpadib  and  widelv  in  keep¬ 
ing  with  the  large  scale  expansion 
in  operations,  net  earnings,  ■whieh 
in  ITOS.  were  .shown  at  $260. HT. 
amounting  to  ■$.'», T7fi.670.  \,s  a  re¬ 

sult  of  the  huge  pvpcnditures  on 
plant  and  dtstrihiition  facilitie.s, 


loss  In  secondary  power  conrump- 
Ijon  had  resulted  from  the  unfavor¬ 
able  on''r,atiug  situation  in  the  pulp 
and  p.ir*'r  indtistr;  .  I'bemieal  oper 
at  ions,  it  w  as  .slated,  reflected  s<'n 
eral  business  rondiiions.  and  the 
company's  chemic.al  subsidiaries' 
baling  been  en.joying  less  faiorabl'', 
results.  I 

Profit  and  loss  and  b.alance  .sheet 
comparisons,  with  other  sdatlsfical 
informntii'u  regarding  the  rcmipany.: 
follow  ;  j 

cAprr.^i.i/,  ^  rio>.  ; 


tary-trcnsiirc’-;  Tto-.'ird  ■'tn 

ci  P  C  .  I'iro  ft  yton t gnnic  ry,  i.  i 
S  r.aeg  <;nrrlon  M  xi.ocl  •.  .lie-')  1 1 
f  I'p  cp.rliii.  .tr.  V’  :•!  ir.ari 

Itclit. 

t-c-  r-,,n  Ti  n  t 

.\  fine. oca 

!•••.  f-'-rie.*;  n  .  t  m'li)  nfiti  i 

sT«tt  i\  ffaitKirr  iJt:<  onp, 
Iligli 

t  a;s 


1  laa 


Kirill 


ivrmtr;  A<  ‘  Of 


i-nUi-rl  Sl-'jvrh  SI 


'I. 


par  lati 


itliorizcU 
ll.flllll  sh5. 


Issu'd 


.1  7i.7.'i'i  shs 


ISO,  (■('111 

t.'.Ts’l 


run»lP<l  IJeht. 

!.=  t  end  I  ■'•'liatera!  ft  j-  Cfotd 

fiT’p  siificAs  .\  due  ifisT  f .“i 'i.aaci  ficii 

I.-t  and  c',-,ii;.tpr,-)l  s. jc  I'jeld 

Series  IJ  due  K'fpk  1  .i.ri.'ia.Oan 


i  P--P' 


im.  dliid? 


M.1^7  K'l 
'ra.fi.M  tsTs 


DIX  IOKAU  Tint  OF»». 


ment  of  wafer  rights  on  the  Upper  I  however,  funded  debt  and 


St-  Francis  River. 


capital  have  also  increased 


At  present  Shawinigan  Water  1  materially ;  hence  earnings 


share 

veri^ 

per 


Power  Co.  rtistrih'utes,  in  controlled 
or  purchased  energ.v,  .a.  total  of 
around  SS.T.B.'iO  b  p  tif  this  total 
iifi,00h  h.p.  is  purchased,  loo.unp 
tmm  the  Duke  Price  Power  t  o  and 
in,pnn  from  the  Southern  '  ana.da 
Power  Co.  Plants  of  the  cnmpani 
and  it.s  subsidiaries  thus  produce  a 
*ota!  of  77.'i.6.T0  hp  as  follows: 
Shawinigan  Falls,  T.2.T..‘)00  li.p  ;  I.a 
Gabelle.  180, hnn  h  p  ;  Grand'Alfre, 
isnpno  h.p.,  controlled  hy  Quebec 
Power  Co.  48.8.80  hp.  and  other 
plants,  32,800  b.p. 

■  For  ihe  quarter  ended  September 
loth,  the  dividend  on  Shawinigan 
stock  war.  reduced  from  the  prevail 


share  on  the  capital  stock  have  not 
increased  at  anything  like  the  rate 
of  expansion  in  net  revenues.  Thus 
full  benefits  from  the  wide  expan¬ 
sion  in  operatinns  will  only  arerue 
to  shareholders  at  such  time  a;i  the 
maior  development  of  the  company 
has  hern  completed;  then,  it  ap¬ 
pears  safe  to  assnniR  thaf  material 
returns  will  accrue  In  announc¬ 
ing  the  reduction  in  the  dividend 
rerpntly.  directors  stated  that,  al- 
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.^iir  plu  = 

Uarn  on  mni 

t— - 1  nc  1  iidc?  sinl.inc  fu 
fcrr'-'l. 

B4i,.8Af  r;  sifKrT 
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:  Tnt  3  I  a  .coet  ; 

I  Tnvpctmcnt  s 
1  Tot.il  surplu9 


1  0  40fi,0i;o  1  e  087  ? ? -, 
10,180,481  siriTi-; 
11.8.21S  I  7” 


4  "■»  ' 


Can.  Light  and  Powiir 


•  Roduc'd  to 

qu3.rt»r 

Kx-divi'depd  D 
27.  and  Sc-pt  28 


$2  a  .'hsm  for  !a?t 
“c.  22.  yiar.  21.  .June 


OFFICF.nS  AXD  niRCfTOps, 

rresidept.  ,t.  1-1.  Aldred; 
dent? 

Smith;  treasurer  and  viee-president. 
4V  P  Hart;  Janies  X\'ilson  sacretar>- 
Sir  Herbert  Holt.  Reaiidry  l.eman 
Gordon  XV  yiacrmiigall,  K  K  .  I  'ol. 

F  Murphy.  r.M  G  .  Ottaw  a;  H. 

fhough  demand __for  power  generally  |  h.  Vor^ue^'r. ^QiirVm’rru;  WU 


•  anadian  UighV  if-  Rnxi-er  i  o  at 
the  beginning  of  this  year,  inaugur¬ 
ated  dividends  on  its  capital  stork 
with  a  payment  of  1%  for  the  vear 
I  .T?'*'  oompanv  is  controRod  hi 


had  kept,  up  v.ell  this  year  a  certain  i  Montreal 


hHAWmOAN  WATKB  *■  POWER  rOMFAXiT.  LI.AffTEIf 
(10  Tears  Analy.i-ls) 


Gres*  Ka^n. 
n?t . . .  $C224,04»? 


ng  rate  of  $3 .50  a  share  annually 
o  $2  a.  share  U  was  pointed  out  i  . 


hv  officials  that  this  action  xvas  fak 
cn  in  order  to  conserve  th®  surplus, 
ind  reserve  position  of  the  com- 
p-anv.  Jt  was  pointed  out  that 
■;'ha.winlgan.  has  as  yet,  only  utilised 
about,  half  of  its  ultimate  rapacity, 
nbirh  means  that  Us  policy  must 
ontinue  to  he  one  that  is  very 
rciich  concerned  with  future  devrl- 
onroents.  Thus  the  company  remains 
'o-dav  just  as  it  has  in  the  past, 
■lie  that  must  he  viewed  as  a.  long 
ange,  undertaking.  The.  strong  pori- 
tinn  which  the  company  en,joys  xv.as 
rc.sscd  and  it  xvas  .stated  that  with 
the  immediate  outlook  for  Industry 
-o  obscure  the  present  policy  of 
i  aution  is  merel.v  dirfaled  by  a  de¬ 
sire  to  m.ainfain  a  strong  position 
Jhat  nothing  .should  interfere 
with  the  company's  expansion  pro 
ramme.  which  must  in  time  mean 
much  to  shareholders. 

Since  Its  incorporation  in  1888  the 
story  of  Shawinigan  Water  &  Power 
T  o.  has  been  one  of  rapid  expan¬ 
sion  and  progressive  dex-elopment . 
Including  s'ubsidiarles  the  company 
servp.s  some  108.000  customers  in 
over  106  towns  and  municipalities 
iurluding  Montreal  (xx-holesalc  only) 
and  Quebcd  City. 

Shawinigan  Water  &  Power  Com¬ 
pany  is  a,  holding  and  operating  com- 
jiany  functioning  in  the  Province  of 
Quebec,  and  distributes  through 
xvholly-owned  nr  controlled  subsi¬ 
diaries.  electric  power,  gas  and 
chemicals.  The  company  also  oper¬ 
ates.  through  subsidiaries,  tram- 
wavs  systems  in  Quebec  City  and 
district  and  Three  Rivers. 

The  company  generates  Its  power 
••n  the  St.  Maurice  River,  one,  o£  the 
largest  in  Fanada.  having  its 
.source  at  the  divide  between  the 
valley  of  the  St  Lawrence  River  and 
the  watershed  of  Hudson  Bay  at  a 
point,  about  300  -miles  norih  of  the 
rner's  hinction  with  the  SI.  Lav;- 
rence  at  the.  cif.v  of  Three,  lliv.irs. 

Ill  1814.  construction  xvas  slartei 
on  the  Gouin  Dam  which  rontroLs 
reserx'olrs  of  8,662,000  acre-fcot.  The 
dam  increased  the  discharge  of  the 
■t,  Maurice  River  from  a  minimum 
if  6,0110  serond-f  .  et  to  17,000  second- 
fret  at  Shawinigan  Falls,  the  cnni- 
nany's  main  generating  station.  The 
dam.  built  about  150  miles  north- 
ist  of  Shawiniga'Q  Falls,  is  1,646 
feet  long  and  impounds  17.5  billion 
uhic  feef  of  -water  from  the  various 
hakes  and  rivers. 

Some  idea  of  the  great  Increase  in 
Shawinigan's  distribution  of  prim- 
•  and  secondary  electric  energy  is 
gained  from  fhe  fart  that  In  1804 
11, .1  total  xvas  40.000.000  kilowatt 
hours  while  in  1880  the  compan.r 
|■li.strlbuted  3.376.114.0,8.5  kilowatt 
-outs.  The.  following  tabulation 
indicates  the.  energy  In  kilowatt 
hours  generated  and  sold  hy  the 
company  from  1813  to  1880; 


11124 

1928 

1928 

1927 

1928 

1 930  . 


K,741.n70 

^,702.0.3J 

11.^62.391 

13.475.862 

14.954.07.5 


Op«»r.  Inc. 

12.636.995 

2.05.3.651 

3.170.602 

.3,.3?n.55l 

.3.700.677 

4.417.067 

4.5.32.276 

6.296.524 

7.065.734 

9.221.477 


Howarrl  Murray  an^l  Julian  i  Sorijritip*!  JjtfJ,  Ihroueh  f-tnrU 

ownership,  and  Shawinigan 
I  Power  Co  which,  along  with  xinnV- 
ireal  Power,  controls  United  Socuri- 
i.  I  Ues.  is  a  substantial  holder  r.f  the 
company's  bonds. 

The  r  anadian  Light  *  Power  c  om¬ 
pany  owns  and  operates  a  power  do- 
xelopment  at  st.  Tlmothi**^  on  tho 
Bcanharnois  i  anal,  which  ha.8  had 
for  the  past  five  years,  an  average 
output  of  I6,nnn  H  P.  The  rompanx 
opprate.=!  it,.;  own  tra.nsTnission  lines 
on  its  own  right-of-way  from  St 
I  Timotht^e  to  Montreal 

A  contract  exists  hetweep  the  mm- 


Kpt  In»'. 
$1,690,618 
1.597.26.3 
1.631.560 
^  flOf) 

2.916.330 
2.607.623 
3,294.763 
4.646.,5?3 

•5.107.960 

5.770,671 


r»iv.  Fd. 
1'ap  Stcf'k 
$1,400,000 
1.400.00(1 
1.400.000 

1.400.000 
1 .676,250 

2.050.000 
2  200  TOO 
2.661.426 
4, 317. (503 
5.445.62.5 


5>arH'  la) 
S:UTplU« 
$190,613 
197.263 
231.560 
29.5.600 


Interrupted 

again 


#iOi^7a3  I 


M67.096jP3ny  and  Ihr  Quehpr  FnHland 


/po  3 
r.2.5;046 


T'^tal  Aepe^-  Corr 


1921 . 

.  .«44.1P3.R*>1  $2.R45..5P1 

$1,435,053 

$1,410.5.38 

$1  1,444,7.5.5 

1922 . 

*  .  4.5..38),.^08  n..3«l,l«5 

l.0R8.7ir, 

l,294.4rt9 

12.827.045 

192.3 . .  . 

.  47.094.hRh  2.281,299 

1.l28.1fiR 

1.103.131 

13,204.0.34 

1924 . 

.  hi. 4 1.5,297  2.9fl-,.R7| 

1.317.R93 

1.849,978 

1.3. .5,37.738 

.  55,845.984  4.814.871 

1.216.2R8 

8. 498.08, S 

14.378.921 

1926  . 

.  6.3.774.2RO  4.7R5.891 

1.. 594. 719 

.3.190,972 

17,990.708 

19?7  . 

.  78.840,1.37  4.784.82R 

1.5,50.003 

3.214.628 

22.028.2R3 

1928  . . 

.  1.33,42.3,063  6,1 62, 361 

3.rR4.P57 

2.168.00- 

84.207,736 

_ _  146.186.606  6.262. 10-, 

3.140.942 

3.122.185 

48.707.l1V  9 

1930 . 

.  172,9!;0,21,5  17.321,873 

n, 012,018 

14,309,857 

&2.614,258 

Sec.  of  Sub.  & 

Bonded  Debt.  t‘ap  Stock 

Reserves 

Tfit.  .I'i'p 

other  l.cfp. 

1921 . 

....  ,  $18.20.5.500  $20.roo.onn 

$4.39. .R9t 

$1.55,408 

$18,477,718 

1922  . 

.  19. 38.3. .^00  20.onn.ofn 

4,883.41.5 

267.877 

1.3.112,757 

1923 . 

.  20.788.000  20  000.000 

4.914.7(14 

815,81.3 

14.243,171 

1924 . . 

.  TR. 50.8.500  22.000.000 

.3  79,8  P04 

449.982 

17,245.496 

1925  . 

...  29.14R.OOO  *2.3.000.000 

5.R47.P31 

678.246 

19.020,702 

1926  . 

.  28.120  000  27.500,000 

7.391.201 

7.58.859 

2.3.040,928 

.  93.000.000  .90,000.000 

7.090.135 

1.091.8.50 

29,022.2.57 

.  .-3.018.500  58.880.5.3,3 

R.944.071 

1,928.844 

38.183.922 

.  58.974.000  72.2.39.4.3.3 

8,518.201 

1.314.02" 

28.833.888 

P.309.3o8 

1.335,392 

32.174. 18U 

D!v.  pd,  Ea^n  on 

Price 

rricp 

Average 

on  stock  stork 

(f.  E. 

S  ver. 

A  leld 

1921 .  . . . . 

....  •(  7  95  109H— IPn 

mo  75 

8  7 

1922 . 

-  7  7.98  1164^—10216 

109  6.3 

8  4 

1923 . 

....  7  8  16  128V4— 112 

117  75 

(%  i\ 

1924  . 

... .  7  8  68  1! 

7it;— 1181* 

1 2® 

.5  .5 

1925  (h) . 

....  7>^  8  92  17 

5  —131 

153 

4  9 

1926 . 

. . . ,  «  9  4R  27 

516— 167 1 « 

221 

3  ft 

1927 . . 

.  .  $.3  2  41  95'.^—  68 

81’J 

2  3 

1928 . 

$2  2  17  95»,<—  90 

2  !  ■* 

-  2  2  34  lllH— 65 

88 

19, 3C . . 

2  50  2  6.5  7 

9h'—  43 

63 

4  02 

fa)  pefore  reserve  \ 

c.riteoffs. 

(b)  Fd.  7'v  Icf-  half  of  vpar  and  In  2nd  half. 

•‘—Average  amount,  of  Capital  Stock  outstanding  during  year  $22,600,000 


Ratio  Net  to 

Ratio  C ur.  to 

Rat.  Cur.  As*. 

Ret.  Sur 

Prop.  A*  ri. 

(rrnsp 

Totals  Assets 

to  Cur.  Liabs. 

and  Res.  Cap. 

to  bond  Debt. 

1921 _ 

.  .37,7 

6  4 

198  y 

22  8 

149  9 

1922 - 

.  34  5 

6  2 

219  1 

24  7 

151  .3 

1923  . 

.  31  9 

4  7 

IPS  2 

28  2 

143  3 

1924 . 

.  2  -9  5 

5  8 

225  2 

28  4 

164  (1 

192,5  . 

.  30  1 

8  3 

379  4 

28  4 

185  9 

1926 . 

.  34  0 

7  5 

300  P 

31  4 

1(2  7 

1927 . 

«■>•">  1 

6  4 

3C7  4 

27  M 

196  7 

192.« . 

.  64  4 

4  6 

154  4 

19  1 

192  4 

1929 . 

.  .59  1 

4  1 

199  3 

13  8 

208  7 

19.30 . 

.  61  6 

9  R 

576.0 

15  2 

l.'S  8 

Hydro  Fle.ctrle  CorporaVInn,  twhlrh 
Is  entirely  nwni^d  by  the  Montrcsl 
Light.  Heat  &  Power  t 'o  isolidated  I 
deliver  from  I.S.nnit  H.P.  tn  in. non 
H.P.,  at,  a,  price  nf  $20  per  H  F  per 
annum. 

Canadian  Llghf  and  power  com¬ 
pany  plays  an  important  role  in  the 
ultimate  srhente  of  events,  in  con 
ncKtion  with  fhe  hig  Beauharnois 
power  development.  Possessi.ig  a.s  it 
does  a  rharter  to  bring  and  sell 
power  to  Montreal,  the  eompam  is  in 
a  position  to  register  legitimate  prix- 
tests  against  the  Beauharnois  <,or- 
poration  should  Ihe  latter,  in  its 
plans  for  greater  ultimate  canacitv. 
interfere  with  the  power  production 
from  Lake  St.  Francis,  the  rommon 
source  of  supply.  It,  is'believed  i;i 
I  some  quarters  that  eventually  the 
I  Canadian  Light  &  Power  c.'ompany's 
.'properties  xvill  he.  in  coniunciinn 
I  with  f'edar  Rapids,  a  Montreal  Light, 
Heat  *  Power  property,  acquired  by 
Beauharnois  Power  t'orp,  t"  make 
i  of  the  entire  power  development  in 
'the  district  a  composite  whole. 

'  C  APITA  l,r/,  ATIO\. 

X  lit  linriri'ri  Tceiirr) 

I  Common  ?10t)  par  .$•■;. ;!2.‘..0on  .$n.324,8iin  j 
Fiiiwlnl  Ochf.  i 

i  SCI-  4n.ye,Tr  gold,  ; 

I  due  1949  . 299. rnn  4J  139, 01(1  I 

1  IVCOXIF.  Af  roi  XT. 

Tears  ended  l'orrmh»r  ,J  i 
,  19, "ti  I9?9  193? 

492.381  389. .818  :i.-..riiin 
189.848  1,".  I,.).•.8  K'4  ;:73 
48.999  77.993  49.997 


Thif.  office-  jtiffcrs  from  tnaricquafr- 
telephone  equipment  One  cir  fwo 
instruments  are  made  to  sufTirc  lor 
the  entire  staP.  As  a  result,  Srnith. 
nri  xvhosc  desk  a  telephone  is  located, 
is  constantly  interrupted  in  his  uorU 
hy  others  making  and  answering  calls 
from  his  desk.  Much  xaluahlc  time 
is  lost. 


perhaps,  .special  intercom.municating 
adxaritages.  Prohabl.y  one  or  txx-ct 
lines  to  the  t  entral  Office  xvoiild 
••iiflii  r. 


, Slime  one  of  the  more  than  txvo  hun¬ 
dred  posr.ible  combinations  of  tele¬ 
phone  serxice  xvould  sax-e  this  firm 
much  valuable  time  and  monex-. 


Hoxv  much  more  sensible  and  effi¬ 
cient  a  telephone  on  each  desk  xvitli. 


If  you  have  a  telephone  problem,  let's 
talk  it  oxcrl 


Finlay.  Gordon  \1 
I'.  G  H,  .Montgomoi; 
Miirrp.i-,  ( I  n  K  .  Soyrr 


troasiiror;  Win 
M ai'Jioiiga 1 1.  K 
K.i'.,  Howard 
Goodin,  .fr. 

niXinilAD  RBt-ORD. 

IK  paid  .Xpril  8,  1931,  for  .x  ■ 
ctl  Loo.  .31.  19,39. 


Canada  nxvna 
teresf 


■eni.  in- i  c.'T 


Funded  Itcht. 
1st  Mtge.  r- 


■58  1  -3  per  _ 

the  company;  Shaxxinigan  due  196G 

Water  &•.  Power  nxvns  a  Cf*  per  cent  ' 


Duke  Price  Power 


Gross  rex’enii'' 

Oper  exp  ,  rti 

I  Depreciation 


I  Oper.  Income 

‘  Fixed  chargea 


19:!. 41. 3  K.7.7.’.'i  187, 
1.88.927  Ki8.442  189 


38S  (d1  8S3 


84 
78,788 


Quebec  Power  Co. 


•Balance 
• — Before  fax 
OFFIOKRS  A\n  niRFCTOns. 

Iiiliaii  I'  I'lnitli.  I'l:.  I/I,.T>.  pre.ai. 
dent;  .lolin  S.  No'ri,-.  vire-Di-e.eidpnt 
•lanie.s  Wilson,  .-rerr  t;i  r;  ;  W.  !8.  Hart 


Duke  Price  Power  Co,,  Ltd.,  with 
a.  huge  poxver  development  at  Isle 
>faligne  on  the.  Baguenay  River. op¬ 
erates  one  of  the  largest  hydro 
poxver  plants  on  the  American  Cnn- 
finenf.  Klex-en  units.,  each  with  a 
capacity  of  45.000  h.p.,  are  noxv  in 
operafion.  XYith  fhe  completion  eif 
one  more  unit,  fhe  ultimate  capa¬ 
city  nf  the  plant,  540.000  h.p..  xvill 
he  attained.  The  Aluminum  <  n.  of 


interest;  and  the  remaining  2i5  2-3 
1  per  cent.  i.s  vested  In  the  Duke 
!  Price  interests,  the  original 
motors  of  the  pro.lerf. 

The  company  has  important  long 
term  contracts  w-ith  Aluminum  Co. 
of  Canada:  Shaxvinigan  XVafer  & 
Power:  and  Price  Brothers  which 
ensure  the  dispo.sal  of  a.  very  con¬ 
siderable  proportion  of  the  produc¬ 
tion  from  the  plant.  Transmission 
lines  running  from  Isle  Maligne  to 
Arvida.  Port  Alfred,  and  Dolheau 
are  operated  h.v  a  subsidiary  com¬ 
pany. 

FAPITAMEATION 

.Atjt.hrtrir**!! 

(.  apital  Stork  ,  .  .  .300. non  q]' 


$50,000. non  $36.6i32.oon 

niVlDEVn  RECORD 

OFF14  ERS  AND  DIRECTORS 

Edwar<l  K.  Daviq,  presiriont.  Now  York: 

pro-  i  R.  P'Auell,  virr-prpp!d«nt.  Pittaburgh;  Loighton 
1  MrC'arthy,  vjrr-ppP5i'irn».  Toronto:  John  H 
Prico,  \  iro-prrsidrnt,  Quaboc:  J.  E.  Alrired, 
i  York:  W.  U.  Porkina,  Now 5  ork.  Julian  C.  Smith, 
i  Montroal:  .lohn  F.  \  an  Lano.  Toronto. 

Serretary-troasuro:  Waltur  P.  Parkar,  N«»rr 
i  5’ork. 

'  IXCOME  ACCOT  NT 

1P30  1929  1026 

$  $  $ 

4.36.5,202  4.106,839  3,814.004 


Oppr.  Rpv . 
Opor.  Exp 
ppprociation 


T64.195 

574.563 


Oppr.  Inpom' 
Tor.  Incomo 
Not  Incomo. . 


.3.054,004  2,766.080  2.724,60“> 
.  3.111.066  2.663.421  2,637.150 

592.190  320. .328  349.260 

BALANCE  SHEET 


Quebec  Power  Co,,  controlled  tin  the  communities  serxed  are  linked 


No  par  vfllup 


I««upri 
210.000  shs 


Tot.  Afspts  . 
Property  .  , 
Total  Surplus 


61.303,150  61.401.792  63.641.434 
;.9, 769.308  .59,933.000  60.018.626 
1.370.309  778. 1  19  4  57.795 


1913 

1914 

1315 

1316 

1317 


318 


1  ai  9 
1970 

i^n 


1923 

1334 


1330 

7930 


271. 700.000 
.361.730,000 
431,760.000 

461. .500. poo 

478.540  ooo 
639. 026.000 
741.291.000 
779  513.000 
6.32.694.740 
663.124.240 
1.113.764.133 

1  397  0.57  4.30 
l7il. 299.200 
1.529. 339. ISO 
1 .787.1 .55.85.5 
9.000,656.974 

2  487.222  667 
3.460.531.057 
3.276.114.085 


up  xvilh  the  hig  luike  Price  power 
development  at  Lake  St.  .lohn. 

The  gas  plant,  located  In  the  City  ! 
of  Quebec,  has  a.  daily  capacity  of 
3,000.000  cubic  feeV  of  gas  and  fhe 
steet  railway  department  operates. ; 
in  the  city  and  suburbs  41.35  miles 
of  lines.  The  Company  noxv  serves 
a  population  of  approximately  250,- 
000  in  73  cities.  toxx-.ns  and  villages, 
including  the  cities  of  Quebec  and 
Levis. 

C  AFIT-AJ.I'i  .ATIOA . 

Authorized.  Issued 
Capital  stock.  600,000  shs.  kuu.lOS  Eh. 


Funded  DeM. 

*  Coll. 

..  .  .100, 000, 000 


Shawinigan  controls,  throijgh  en- 
1-0  stock  ownership,  the  following 
companies'  Beauharnois  Electric 
ompanv  Limited;  St.  Francis  XYa- 
cr  Power  Company;  Shaxxinigan 
Falls  Terminal  Railxvay  Companv: 
Three  Rivers  Traction  Company; 
Shawinigan  Chemicals  I.imited; 
Shawinigan  Stainless  Steel  &  Al¬ 
loys  Limited;  Shawinigan  Prndurt.« 
'orporation;  Shaxx-lnigan  Limited: 
Shawinigan  Engineering  Companv 
Limited:  St.  Maurice  Construction 
■'Company;  Gres  F.alls  DeveJopmenf 
"ompany  Limited.  Share  control 
>r  a  substantial  stock  interest  in 
the  following  companies  is  held- 
Quebec  Poxx-er  Co  ,  United  Securities 
-Jointly  with  TIontreal  L..  H  A-  P 
Consolidated— Duke  Price  Poxver 
I  Co  .and  NiacPt  Chemicals  Corp  The 
i-bemical  subsidiaries  of  the  com¬ 
pany  occupy  an  important  position 
I  in  the  chemical  industry  of  the  Do¬ 
ll  minion.  and  have  already  proven  an 

GAL  2  Shaxviniga  . 

Important  source  of  additional  re¬ 
venue  for  fhe  big  power  company 
, Shawinigan  Chemicals  Company  is 
a  consolidation  of  Canada  Carbide 
'Company  Limited  and  Canadian 
""xElectro  Products  Company,  Limited, 
Vnd  manufactures  acetylene,  acetal- 
I’iehydc,  acetic  acid  and  other  chem- 
|!cals  at  Shaxvinigan  Falla  and  has 


through  s’(ock  ownership  hy  Shaw¬ 
inigan  XVater  &■  Poxver  Co.,  during 
the  sunniuT  of  this  year,  .announced, 
following  a  suggestion  to  the  Quebec 
City  authorities  regarding  arbitration 
on  the  question  of  poxver  rates, 
xx'hich  was  gix-en  no  consideration  by 
the  cby.  a  voluntary  cut  in  rates 
i  amounting  to  one  cent,  per  kilowatt 
hour. 

Quebec  Power  Company,  formerly 
the  Public  Service  Corporation  of 
Qiieher,  acquired  in  1923  stork  con¬ 
trol  of  Quebec.  Railxivay.  Light,  Heat 
&  Poxver  Company,  which  in  turn 
owns  Queber-.Iacquea  (  artier  Elec¬ 
tric  Company,  xvitli  a  development 
of  3,"f")  b  p,  capaci’fy  on  the  .tacques 
Cartier  River.  Quebec  Railway  Co. 
itself  owns  and  operates  develop¬ 
ments  as  follows: -  -On  the  Chaiidif're 
Rix-er.  4.sno  h  p  rapacity;  on  the 
Monlrnorenc.v  River,  7,850  h.p..  On 
the,  Rivi&rc  dii  Sud  4.500  h.p.;  on  the 
Ste.  Anne  River.  24.00(1  hp,;  a  steam 
plant  xvith  a.  capa.ritv  of  3.300  h.p., 
and  has  a.  contract  wi'fh  the  Tyauren- 
tide  Power  Company  for  to.ono  h  p. 
j  annually.  The  company  and  its  sub¬ 
sidiaries  hax'p  exclusive  rights  for 
the  distribution  of  power  In  the  city 
of  Quebec  and  surrounding  commu¬ 
nities.  and  also  operate  the  street 
railway  svstem  of  Quebec  (Tty, 

During  the  year  1927  the.  company 
acquired  the  properties  of  Corpora¬ 
tion  d'Bnergie  Electriqiie  de  Mont- 
imagny  and  its  txx-o  subsidiaries,  la 
Compagnie  d'Energle  Electriqiie  de 
Montmagny,  and  la  Compagnie  Elec- 

triqup  de  Bellechasse.  supplying  |  Murray^  vice-pres  :  xx- 
Poxver  to  communities  on  the  South 
Slmre  of  the  St.  Ijawrencc.  The 
tyaiirentian  Power  Company  was 
also  acquired 

panv.  which  supplies  poxx-er  tn 


First  mort 
Trust  K's 

5's  Bcrics  A . 12,000.1100 

DIA  IDF.XD  BFXORD. 
Pr^ferreU.  TG  p-r  annum,  quarter¬ 
ly.  Ian  I.Xth.  ••tv.;  eomtimn.  7 G  per 
annum,  quarterly.  May  1st.  etr.,  Feh 
Stb,  1027.  direetors  declarefi  quarterly 
dix-idend  nf  1 'U  G  cn  ra.pital  sfeek. 
therebx’  placing  H  on  a  7"  annual 
basis  Freviously  stork  xvas  on  an 
annua!  basis  of  8r/...  the  last  distribu¬ 
tion  being  1 'i^  G,  on  Tan  I.X,  1  027. 
Common.  4G-  pd  1024:  .OG.  pd  1028; 
pd.  l’?8:  7*AG,  pd  1027,  Chane- 
ed  to  ,80o  per  .share  (no  pan  for  quar¬ 
ter  ended  Der  ,81,  1027.  and  quarterly 
to  .July  Ik.  1020;  62V2  rents  paid  Oct 
1.5tb.  1020.  and  quarterlj"  sinoe,. 


STACK  M.ARKET  BKCOnD. 


Hiith 

I/OXV 

1927  . 

.  88ii 

12 

1928  . 

1929  . 

.  98 

.33 

19.30  . . 

.  7"ii 

4 

19.31* . 

.  .  .  .  49 

2  It* 

* — Up  to  .Tul.x 


OFFICERS  AXD  OIRBCTORS.  , 

Julian  C.  Smith,  pt;^esldent:  Hoxx-ard  ; 

Hart,  ti-ea-  ' 

surer:  .Tames  XX’ilson.  sec  :  t  E.  Tan-  I 
I  guay.  general  manager;  C.  H.  Bran- | 
jehaud,  J.  H.  Fortier.  Dr  Milfo-i  I  j 
I  Horsey.  Hon.  P  .1  Paradis,  Geo  f’ar-l 
The  lines  of  the  com-  ^  -J-  ^  Tasrher-  i 

eau.  Hon.  Lome  C.  XX  ebster.  Hon.  T  ! 
P.  B.  Casgrain,  Hon  D  O  I  'Espe. 


growing  list  of  important  industriesrance  and  Col  ,t.  h  Price 


Grefs  Income 
Net  Prodi® 

Net  Earnings  ,  . 
Slurplii®  (or  year 
Earned  on  C om  , 
.n — old  stork. 


QUEBEC  PORTR 
Inenine  Acronnt 

1030  1920  1028 

n,677.1(<0  $3, .84.3, 70S  $3,198,487 

2.230.900  2,090.77  8  1.820.,3('4 

1,830.000  l„S02,n?«  1,199,724 

248.004  330,Rf.2  297.7  34 

2  O.S  2  72  2  no 


1027 

$1,S72.22u 
1.1.S6.227 
8S8.227 
19.0,47,3 
2  14 


1028 

1.238  303 
887,268 
.‘,87,268 
94,017 


84 


1025  ' 

1.046,944 
•.60. 00 
460,500  I 
44.226  I 
8  07  1 


10.30 


B.alanre  Slieet 

192'0  1928 


1027 


1026 


1025 


Trial  Assets  .  ... 
Sees,  of  Subsid  .  .  . 

Current  Assets  , 

Current  1. labilities. 
Net  XX  ork  ('ap 
Pep  Reserve 
Surplus  - 


$32.13.3.933  $.32,116,661  $30,628,481  $16,364,528  $1,3,609,586  $13,175,418' 
9,939.207  8,911,904  8.195.365  11.728,018  8,7.57.077  8.464,281 

1.278.276  2. .520, 183  2,973,467  930.5.^6 

(01,314  1.001.635  2,270,632  ,509.680 

376.9  62  1.518.54  8  7  02,8,3.5  3  30.9  6  7 

810,892  732.213  802.180  481.300 

.5.31,421  403,421  260.8!  8  .303. .580 


1.216.808 

379.453 

837,365 

358,890 

152.40,3 


1.5,39,865 

294.774 

1.245,091 

258,896 

80,232 


United  Securities  Ltd. 


United  Securities.  Limited,  con¬ 
trolled  jointlv  by  Shaxxinigan  Mater 
1  &  Poxver  Co  and  Montreal  Poxver. 
!  early  in  I'lSO  redeemed  all  its  out- 
I  standing  preferred  stock,  dividends 
I  on  xx-hic,h  were  guaranteed  h,x-  fhe 
j  txvo  big  controlling  organizations. 


•Early  in  Ifl2i5  an  agreement  was  en- ; 
tered  into  between  United  Securi'iies  | 
xvhereby  this  company  sold  to  Mont- 1 
I  real  Light.  Hea*  and  Poxver  Con-' 
Isolidated  all  of  its  holdings  of  com-' 
,  mon  shares  in  the  Quebec-New  Eng-, 
!  land  H.x’dro  -  Electric  Corporation  , 
'The  price  xxas  $12,00(>.00fl,  and  was! 
to  be  paid  over  a  period  of  thirty ! 


and.  early  this  year,  dividends  were  |  V^ars.  jannuaHL 


inaugurated  on  the  common  stock 


Authorizel.  T.5siie,(1 


of  the  company  xvith  a  paxmient  of 'Common  lOO  par  $i4.(iOO.onn  $5,126,173 


'aa  a  subsidiary  the  Shaxvinigan 
Stainless  S'ed  and  Alloys  Limited 
producing  st.alnless  steel  anil  siiu 
liar  products.  The  ShaxxTulgaa  I’ro- 


2  per  cent,  covering  operations  for 
the  year  1020 

United  Securities.  Limited,  con¬ 
trols  .Xlonti'cal  Trniuwa.xs  and  ('an- 
adian  Light  and  Power  Company. 


•11(1- 

liily 


DIATDFXD  RECORD 

2%  paid  April.  19.31.  for  year 
Ing  March  .31.  1931.  .5np  paid 
and  October 

OFFICER.^  A\n  DIRECTORS. 

I  Julian  C  Smith,  pres  :  John  P  Nor¬ 
ris,  vice-pres. ;  Jas.  Wilson,  store- 


The  PROVINCE  of  QUEBEC 


T3hrifty  '  ^Progressive  -  Prosperous 


Immensely  Rich  in  Her  Resources*  to  he  Retained 
and  Developed  in  Canada’s  Best  lnterei;ts 


Members  of 
Cabinet 


Affrtryiot/  OfiUPrqJ 
rtf  \f tn'irtpqf 

HON  T  4  T  A  SOME RE AH 

\fini9fpr  /  GWff®  fTitfi  frtrryt'', 

HON  HONORF.  MKRCIER 
Ptorirr*<j} 

HON.  r.  A  TASCHEREAU 

prrtfiroio}  ^t<r.frfritu  /JPti 

HON  T  A  DAVID 
\f o' 

HON.  J  A  OODROUT 

of  f"ntoffi:q*fo^  qriti 

r 

HON  H  I  AFERTE 
AffnifVr  o<  Puh^io  U’offc«  avtl 


HON  J  N  FF.ANrOEt'R 
KON  .1  F  rERRALHT 

Porfff)}i()?, 

HON  r  M0RE.\r 
HON.  L  1.APIFRFE 
HON  A  TiEDUr 
HON.  J  H  DILLON 
HON  N  FERODEAU 
HON  if.  SCOTT 


^  ATT.R  rOWFR  t-'Queb****  has  hei“n  nbundsntlv  favored  •vith  po’fpr.  The  estimated  flow  for  mairimum  development 

the  largest  of  any  Canadian  province'  i«  l.4,07?,S40  h.p  Pre^‘“nt  (urbin*  mstallation  i«  over  2.fi00.000  h.p.  January  l*t. 
1930  The  province  of  Queber'q  far«r*eing  policy  of  the  ron«er\’8tirn  of  h^r  water  power  for  heme  u«e  lia«  been  instrumental 
m  the  investment  of  huge  aums  of  outside  capital  bo^h  in  hydro-electric  developments  end  the  establishment  of  industries 
♦ortheuseofthepowei  In  (hecourseof  the  year  193l .  1.. 343.000b  p  «hall  be  added  when  the  Beauharnois  plant  i«  comrlete, 
its  potential  ultimate  capacity  shall  he  of  ?.000.ono  h  p.  making  it  th**  largest  power  unit  in  the  world 


l-ORFSTSt — Quebec's  virgin  foreqt  rescurres  are  greer  wealth  producers  for  the  pro^•in^e-  -not  cniy  m  revenue  for  stiimpage 
dues.  «a!eof  Hmbec.  et  cetera,  but  as  the  mainsrav  of  the  pulp  and  paper  industry,  a  source  of  substantial  prosperity  through 
nu^  the  prov  nee  Value  of  W'ood  cut  and  other  forestry  products  for  192°  was  $62.0  30. 26.3. 

Of  the  lOfl  pulp  and  paper  mills  artuaMv  operating  in  Canada.  40  are  in  ihe  peovinre  of  0*Jfbec  For  1929.  of  the 
liflt4.?73.80fl  ins'ested  in  thi«  industry.  $.353.4nt ,187  was  invested  in  Quebec  province. 

Quebeo  is  the  leeding  producer  both  of  wood  pu’p  and  paper  in  the  Domin'or  Tn  1029,  the  production  of  paper  was 
$tn".?04.47j>  for  1  .j789,720  trm*.  $»r»d  of  wood  pulp  $flO,?p^.49g  for  ?.!  74.gOS  ton's  The  industry  is  siil!  expanding  in  Quebec . 


IN'FF  AL?r-  Value  of  Quebec's  mineral  pcodurtion  for  1929  rras  $4fl.4,S4.82fl  a*  cf-mpared  ■with  S?7.325.2fl7  in  1928.  thus 
recording  an  inttreas*  of  2.''0‘  over  the  preredme  year 

The  mineral  possibilities  of  Quebec,  a*--  enormous  Whil«t  noted  chi‘‘fl\  for  its  non-mctallic  subatanres—  asbestos 
v'>ieber  producing  8.S  per  cent  of  the  wprld's  total  productionL  mice,  feldspar  magnesite,  graphite,  marble  and  ornamental 
•tone — unth  the  discovery  and  development  of  the  copper-gold  deposits  in  Pou.vn.  Northern  Quebec,  it  is  apparent  that 
Ouebe'-'s  metallic  ore  possibilities  hold  a  great  future  Mining  laws  m  Qu^bc'-  are  very  liberal  and  favor  the  prospecter 

AGRfri’LTl’KF*  Estimated  revenue  from  agriculture  in  tQ20  epproxima^e  $.32P. 422.000  Mixed  farming  is  highly 
dexreloped,  with  dadv  produ^'ts.  ne-xt  to  held  crops,  the  moss  imporri»nt  branch  Some  1929  production  V'alues  are  as  follows* 
Field  crops.  $153.fl('4.00n.  dai»’v  products,  $90,000,000:  poultry  and  eggs.  Sl^'. 089, 000;  fruits  and  vegetables.  $7,974,000- 
maple  products.  $4,767,000.  rnba':co.  $1.21 0,000;  oa^s  ’  included  m  fleld  •’rep*  >.  $3^.081 .000 


M  A\l’F  ACTURINT,  ---Qtjebec’s  hydro-etertric  power  is  not  only  abundarr  but  i«  the  -heapest  in  Canada  This  plus  strategic 
location  in  relar^on  to  markets  splendid  water  and  raiiw’ay  rransportarion  facilitie*.  eTcellent  Hbor,  and  availability' of  raw 
materials,  has  been  responsible  for  the  province’s  solid  and  rapid  grov'+h  ’edu«trial!y.  Manufacturing  establishments  in  1928 
numbered  7.2V.  employing  204,909  and  representing  a  capita!  inv*«im'"t  of  $1,583,350,884.  The  gross  s^alue  of  products 
in  1928  was  $1,073,162,291 


TOl'niSTS* — Both  sL’mmer  and  wir^ret  t-ourisrs  find  OucKer  pf/Htdne^  a  p^ace  of  intriguing  charm.  Good  hotels,  varied 
scenery,  good  mads,  winter  sports,  sensible  wefl-reg^ilaLed  linuor  laws,  historic  spots,  have  all  combined  to  increase  tourist 
trafhc  Tt  is  estim.ated  tha^  motor  tourists  from  liniteH  States  a1c*ne  sprnt  $65,000,000  in  the  province  of  Quebec  in  1930 


FINANCIAL  .STATEMENT 

Apprrr’mate  assessed  value  of  tarable  omperties  w^ithln  ♦he  province  'T92?''  . . . .  . . 

,  . $3,354,494,481 

Gross  funded  debt  .  . 

.  $76,735,291 

Lsss  sinking  fund  and  deferred  pa'.ments  . .  ...  .  .  . 

.  22.712.764 

.  $43,585,140  83 

Ordinary  crpenditure  for  year  ending  30th  Tune,  1930  .  . . 

.  39,374,910.31 

Surplur  of  Revisnue 

For  33  years,  without  a  break,  the  Provincial  Bu-^get  i^as  shown  a  surplus 

. .  ..  $  4,210,230.52 

N  P  — Out  of  this  surplus  $1,000,000  repre«enr5  th*  contribution  to  Public  Chanties  Fund  end  $1,7-13 
edemr^:on  of  public  debt 

^06  the  amount  used  to  pay  off  or  provide  foy 

The  fr'^«*  funded  per  capita  debt  amounts  to  approximately  $25  00  as  compared  with  an  average  g^css 
of  $“8  ^  ’  The  per  capita  expenditure  during  the  year  was  lower  «han  any  other  Provin'^e 

cv*r  c.apita  debt  of  all  the  Canadian  Provinces 

*•'>*,4.31  SQuare  miles 

Fstinjated  population,  3.028,618  C1929'i. 

For  further  information  write;  Office  of  the  Premier,  Province  of  Quebec,  Quebec,  P.Q. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  30,  1931 


Power  Corporation  of  Canada 


n  of  the  payable  qum-tcrly  in  Fob.,  etc. 
nnmn  Hf.  Cntn.  rrcf.— t>cf.  per  annun 

*  ^  payable  quarterly  Oetobrr,  etc.  Inl 
tial  paid  Oct.  15, 

of  the  Non-eiini.  rref. — tiej,  ppr  anninr 

«  urtivt.  payable  quarterly.  Oetober.  etc.  Inl 

t  aasoc  - 

J  STOCK  .MAHKirr  RKrOIlD. 

pen  used  Common, 

some  of  mikIi  i,ov 

in  differ- !  f  •*  ••  •»  ••  ••  -5  -I 

III  uiiitr  I  . 

.1!*2S .  Of.  71 

11020  . l.Oti'i.  70 

>ut.<itan(l-  .  ^.5,, 

intr.  .  tiS'i  ;i0'4 

1st  I’referenee. 

15.000.000  1020 . I0;i  02 

i  10.00 . 107"*  OK 

.5.000.000  1031  • .  102  06 

I  * — I'p  te  .luly. 

5.^3.5  sha  ,  CIKKICT^RS  .AAD  RIRKC  TORS. 

-A.  .1.  Xeshllt.  pres.;  .1.  I!.  Woodyatt. 
,  I  viee-pres. ;  I..  i'.  Haskell,  seoretarv; 

.  n.  Meeodie.  Ilaiuilten;  .1.  M. 

10.0;  $2  Robert.^on.  N.  A.  Timmins.  1’.  .\ . 
basis  '  Thomson,  tlias.  .lolin-stone.  treasurer. 


Associated  Companies  Have  Aggregate  Power  Production  of  138, 
328,085  h.p. — Subsidiaries  and  Affiliated  Concerns  all 
Recording  Sound  Progress. 


■  i  and  adjoining;  municipalities.  Pe- 
,  riodical  provision  of  additional  sour- 
1  i  cos  of  power  have  been  necessary  to 
: ;  meet  the  prowing  requirements  of 
j  Winnipeg  and  district  for  industrial 
I  and  domestic  purposes.  The  impor¬ 
tance  of  this  district  from  a  manu¬ 
facturing  point  of  view  becomes 
ever  more  significant  and  a  great 
future  in  this  direction  would  seem 
I  to  be  assured,  in  which  those  com- 1 
'  panics  furnishing  the  power  must ! 
share. 

i  t'anada  Xorthern  Power  Corpora¬ 
tion  is  closely  allied  to  the  gold 
mining  industry  of  Xorthern  Ontario 
land  the  developing  camp  across  the 
border  in  Quebec  province.  Indicat¬ 
ing  what  might  be  expected  of  this 
northern  utility  in  the  future  as  the 
I  raining  industry  continues  its  prog- | 

’  ress  is  the  fact  that  in  the  first  six  | 
months  of  1931  when  the  mines  of  i 
.X'orthern  Ontario  recorded  an  in¬ 
crease  in  gold  production  of  18.5  per 
cent.  Canada  Northern  Power  show¬ 
ed  an  increase  in  its  power  output 
of  14.5  per  cent. 

Nearer  the  metropolis  Montreal 
Island  Power  Company  was  organ¬ 
ized  to  give  .Montreal  an  additional 
supply  of  power  through  the  devei- 
opment  of  a  water  power  site  about 
seven  miles  from  the  heart  of  the 
city.  The  entire  supply  of  power 
was  purchased  for  distribution  by 
the  Montreal  l.ight  Heat  and  Power 
Company  foi-  a  term  of  thirty  years,  ■ 


Confidence 


Hydro  Electric  Industry 
preparing  basis  for 
future  progress 


Btad  Ofict! 

NESBITT.  THOM.SON  &  CO. 
Limited 

155  St.  Jamee  Street 
Montreal 


IN  the  stability  of  the  people  of  Canada,  in  the  immensity 
of  our' natural  resources,  in  the  accumulated  wealth  of  our 
country,  in  our  potential  possibilities  .  .  .  there  is  no  justifi¬ 
cation  for  any  sentiment  other  than  that  of  confidence. 

Many  forces  are  today  demonstrating  this  spirit  of  confidence. 
Of  these,  the  hydro  electric  industry  is  outstanding.  It  is 
concentrating  on  the  greater  needs  of  the  future  ...  not  in  a 
spirit  of  heedless  optimism  but  as  a  matter  of  necessity  in 
preparing  the  foundation  for  future  progress. 

Canada  has  always  shown  marked  ability  in  quickly  recovering 
from  periods  of  readjustment  .  .  .  the  rapidity  with  which 
conditions  develop  make  it  more  necessary  today  than  ever 
before  to  "look  ahead."  There  are  unparalleled  opportu¬ 
nities  today  for  discriminating  investment  in  the  bonds 
and  shares  of  the  leading  utility  companies  of  Canada. 


%  On  of  !»oruritio!«. 

b  .After  providing  an  investment  reserve  of  $2,000  000 
!  c  Before  providing  for  $000,54?^  of  losses  on  sale’s  of 
Investment  reserve, 

•  .Adjusted. 

a  Includes  $'>00,000  prem.  on  securities. 

Balanre  !4hfpf 

Total  .Assets  .  $47*n2*i 

Invest,  affil.  Coy's .  17.004.4 

Other  Invest .  20’^0l*fi 


fit  '‘s  which  was  charged  direct  to 


East  Kootenay  Power  Co. 

Kast  Kouienay  Power  I'o..  l,td.. 
own.**  and  operates  2  hydro  electric 
plants  on  the  Bull  and  Elk  Rivers 
in  the  Crow's  N’est  district  of  Brit¬ 
ish  Columbia,  the  former  with  an 
installed  capacity  of  7.20ii  h.p.  and 
the  latter  with  an  installed  capacity 
of  15. blip  h.p.  Tn  addition  to  this 
22.20''i  h.p.  of  hydro  power  generat¬ 
ed.  the  company  has  a  surplPment- 
ary  source  of  energy  in  a  recently 
constructed  steam  power  station  at 
Sentinel.  Alberta, 


P  A.  Thoiiis.'.n.  I..  C.  Ma..«kell,  s^'cre 
tary;  IJordon  W.  Scott.  Chas  John 
.stono,  treas. :  Y  .1  Nixon,  a.ost.-sec. 
■\.  B.  Sanborn,  gen.  manager. 


C  APITALIZ  ATIO.V. 

.Authorized.  Issued. 

Common  (no  par 

value)  .  .  oO.noh  shs.  sa.ooo  shi 

Pref.  ($100)  7% 

Cum . $.50,000,000  $1,000.00 


Fuo«le«l  nebt. 


Nesbitt,  Thomson: 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

QtiebM*  Ottawa  Toronto  Hamilton  London.  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancoaver 


Authorized 


with  an  output 

of  15.900  h.p. 

The  company  operates  250  miles 
of  transmission  lines  between  its 
Bull  River  plant  and  Blairmore. 
.Aba.,  and  between  the  Elk  River 
plant  and  the  cities  of  Kernie  and 
Cranbrook.  B.C 


rOAIMOA  ‘.TOCK  RRCORD. 

High  l.ow 


I  In  addition  to  sup¬ 

plying  energy  to  several  towns  and 
cities  in  the  Crow's  X’e.st  sections 
of  B.  c.  and  Alberta,  most  of  the 
important  coal  mines  in  the  district 
and  (  onsolidated  Mining  and  Smell¬ 
ing  Co.  of  Canada  are  served  by  the 
company. 

In  1929  an  arrangement  was  com¬ 
pleted  between  East  Kootenay  Pow¬ 
er  and  Calgary  Power  (,'o.  providing 
for  an  interconnection  of  the  sys¬ 
tems  of  the  two  companies.  The 
necessary  transmission  linos  were 
constructed  last  year  and  the  ar¬ 
rangement  is  working  out  for  the 
mutual  benefit  of  the  two  compan-| 
ics. 

OrFICFRS  AND  DIRKCTORA.  i 

A.  T  N’osbitt.  pr»‘sidcnt:  ,1.  B  Wood- 
yalt.  vlc<>-pre£id<‘nf ;  E.  R.  Parkins.  ' 


DIVIDK.M)  rri  ord. 

Preferred  —  7 '7-  p^r  annul 
•March.  June,  .''cptemlier,  Dece 
Common — None. 

rOMP.AR.A'f IVK  IVCOAII';  A»'f 
A’enr,  rnileil  Miirrli  .11, 

1531  1530 

Cross  earn.  .'141. $11  5S,'..720 

Operat  e.xpen.  127.547  164,251 

T.axes  24.5  4  2  20.61  5 

-Maintenance  ."6,iiso  45,570 


half  yearl.v. 

Common — 
t-'ept  ,  and  50 
.March.  .Tun 
35  cent.,  pai 
Reduced  to 


Do.,  B  voting  $20,000,000  $20,000,000 


Ponded  Debt. 


$50.n0O.0OO  of  S*?.  bonds  authorized 
but  none  is.aued. 


nperatinns  of  affiliates  of  Power 
Corporation  reveals  the  place  of  out- 
importance  it  occupies  in 
the  intimate 
board  manner  in  which  it  en¬ 
ters  into  the  lives  of  the  people  of 
~  instance  the  total 
Ti  ved  by  these  enmpan- 
■  1.300,000.  They 

customers.  In  a 
year  they  carry  more  than  loO.OOO,. 
OOO  passengers  in  their  1.215  street 
j  railwaj-  cars  and  104  motor  coaches. 

The  shareholders’  list  of  Power 
Corporation  indicates  the  worldwide 
!  interest  in  Canadian  hydro-electric 
development  and  movement  to  take 
advantage  of  this  through  the  pecu- , 
liar  oppnrTunby  the  Corporation  af¬ 
fords  by  the  wide  scope  covered.  ‘ 
Shareholders  are  found  in  virtually 
every  pan  of  the  globe.  It  is  signifi¬ 
cant.  however,  that  the  greatest 
number  is  to  be  found  in  Canada.' 
23.22.5  in  every  province.  This  figure 
shows  an  increa.se  of  nearly  I.OOO: 
Canadian  .shareholders  over  the  pre- 
\iou,s  year. 

In  addition  to  it.s  activities  as  a 
holding  and  management  company. 
Power  Corporation  of  Canada  is  also 
.an  investment  trust  of  considerable 
magnitude,  its  investments  other 
than  in  affiliated  companies  as  at 
.Tune  30fh.  1931.  amounting  to  $29.-1 
391.677.  'I'he  last  rcyort  corporation, 
shows  that  73.26  per  cent,  of  this! 
total  was  invested  in  Canada,  14.61  ' 
per  cent  in  the  I'nited  States.  1.30 
per  cent,  in  the  British  Empire  and 
to. S3  per  cent,  foreign.  As  regards' 
diversification,  bonds  represent  12.09  i 
per  cent.,  preferred  stocks  10.60  fer 
cent.,  hank  stocks  1.62  per  rent.., 
common  stocks  64.71  per  cent.,  and: 
cash  anti  demand  loans  to. 98  per 
cent. 

During  the  past  year,  the  report 
points  out,  several  rhange.s  were 
made  in  the  securities  held.  Some' 
Canadian  and  American  .securities 
were  sold  and  the  funds  used  to  ftir- 
ther  increase  holdings  of  Canadian 
utility  rompanies.  stirh  as  Montreal 
Power.  Shawinigan.  Southern  Pan¬ 
ada  Power.  British  Columbia  Power  ^ 

'  and  B.  6'anada  N’orthern  Power,  ' 


.Northv. ertern  Power  i  ompany.  I.itn-  st.nndini 
ited:  .Northern  British  folunibia  Canadian  affairs 

l^owrr  Company,  l.imited;  Southern  and 
(  ana da 

gnu  1)  innipeg  Electric  Comimny.  the  country  For 
'i  lic  .consistent  progress  shown  tiy  population 
t':'  .'  I  orptira'loii  over  a  period  of  les  is  approximately 
Mmo  springs  in  large  measure  from  have  260,000  direct 
ihe  fad  that  ii  is  so  (iiversified  in 
liimioii  and  widespread  in  aciivity. 

I  hrough  engineering  and  manage- 
iiient  departments  as  well  as  actual 
op.  rarioii  and  investment  Power 
Corporation  is  interested  in  virtual¬ 
ly  every  power  enterprise  in  Can- 
:.da  aud  accordingly  shares  in  the 
lo'intiys  entire  hydro-electric  .ad- 


N'pt  earning.. 
Interest 
Other  charge.s 

Net  Inenme 
Pref.  dividend 


Canada  Northern  Power 


4  APIT  tl.FZATION 

.4  uthorCod 

■  P.V,  ,37.s.oen  stio. 
.  run  *7,500.000 


Canada  .X'orthern  Power  Corpora¬ 
tion,  Ltd.,  controlled  by  Power  I'or- 
poration  of  Canada,  is  a  holding 
company  controlling,  through  stork 
ownership.  Northern  Ontario  Power 
Co..  T.td..  and  X'orthern  Quebec  Co., 
Ltd.,  subsidiaries,  which  serve  the 
mining  region  of  Northeastern  On¬ 
tario  and  .Northwestern  Quebec. 
Ten  plants  are  operated  tvith  a  trital 
installed  capacity  of  ill.ooo  h  p.  and 
an  ultimate  ‘ 


i  OTTlTTOr 

Preferred- 

JlOOPa 


f  unded  UriH 


K  S.  due  May  IP'*?  S'O.ono.noo  $17,000  000 

Preferred  7'  per  annun’,  pa.vaHle  J5th 
January.  April.  Jul.v  ar  d<»ctober. 

(  «tmr  on  bOr  per  sharp  per  annum  pa\ahle 
qufcrtrrly  I'c.  frst  paid  Ort.  2.?,  Iv2'.  and 
ouartpriy  Ut  .Apr.  2*.  ir31,  uhen.  inrrra?pd  to 
20  cents. 

PKicf 

Common 

HiRh  low 

1020  . .  17’. 

1930  .  .  20 ' ,  n  ‘ 

ori'lf  TRS  AND  DIBIt  TORS 
J.  Nesbitt,  preaident;  J.  H.  Woodyatt,  vice- 
president  ;  I,  ('.  Haskell,  eerretar.A  ,  B.  \  .  Flarrison 
vire-preFident  and  gen.-mKr.,  V.  (>.  Plarkwel!, 
r>8n.  Mel  arhlin,  Major-f  cn.  S.  <*.  Newburn, 

:  !'.  A.  Thomson,  J.  H.  Blaek.  A.  Tim¬ 
mins,  f  has.  Johnstone,  treasurer;  H.  A .  Seymour, 
a8st.se**.-freaa. 

INCOMF  AC  (  01  NT 
Years  endeil  Derember  3|. 

1030  1020  J^2« 


■apacity  nf  1S7.799  b.p. 
The  companies  operate  624  miles  of 
transmission  lines  and  112  miles  of 
distribution  lines.  Customers  served 
have  shown  a  steady  increase  and 
at  the  end  of  1930,  had  increased  to 
10.377. 

The  company  has  enjoyed  a  rapif^ 
growth  in  demand  for  its  power 
production  in  recent  year.s  due  to 
the  material  expansion  in  mining 
operations  which  has  developed. 
Three  of  the  big  gold  producers  of 
Ontario  have  extended  nr  are  ex¬ 
tending  production  capacity  at  their 
mills;  this  will  mean  a  inaterial  ad¬ 
dition  to  the  demand  for  power  from 
the.ee  companies.  Other  new  mines 
are  steadily  expanding  while  active  I 
prospecting  thrfuighout  the  district 
ts  likely  to  result  in  several  new  I 
producing  mines  being  developed  in  I 
the  comparatively  near  future.  j 

During  the  current  year,  when 
many  companies  were  being  forced; 
to  reduce  or  omit  dividends  on  their  | 
common  stocks,  Canada  Northern  I 
Power  was  able  to  increase  the  pay- 
junior  security  from  60 


Brvrnuf*  2, ^"4. 3 

Miprrllappous 


CANADA’S  GREATEST  POWER  DEVELOPMENTS 


Grow  Farningn  3.181.504  rj.llO.'O? 

fJppr  Kxppnspn  .^84,043  r»22.J*fi'i 

Maintpnancp  132,700  118,861 

Taxp«  304,273  206.351 

Drpppciation  600.000  600,000 


Concrete  is  indispensable  to  modem 
power  development  undertakings. 
It  is  adaptable  to  all  types  of  build¬ 
ing  construction. 

And,  a  very  important  point  at  this 
particular  time,  it  is  all-Canadian 
affording  employment  to  Canadian 
workmen  in  many  fields  of  activity. 

The  job  itself,  the  making  or  hand¬ 
ling  of  aggregate  parts,  reinforcing 
bars  and  form  lumber,  all  mean 
work  for  our  own  people  at  a  time 
when  it  is  most  needed. 

Advocate  concrete  construction  at 
every  opportunity. 

Wc  maintain  a  Service  Department 
to  co-operate  with  you  in  all  lines  of 
work  for  which  concrete  is  adapted. 
Our  library  is  comprehensive  and  is 
at  your  disposal  at  all  times  without 
charge.  Write  us. 


Winnipeg  Hvdro-Elcctric  Co’s 
Slave  Falls  Development 
J.  W.  Sanger,  Chief  Engineer, 
Winnipeg  Hydro-Electric  Co. 


Net  Karnings  J. .560.4' 
Interest  810, 7< 

Bad  Debta.  7,0< 


Net  Income 
M  inority  I nt 
Pref.  dividends 


Total  A?r,ets 
Plant  In  .-estment 
Retirenront  Reseri 
Total  .‘surplus . 


mpnt  nn  its*  . 
routs  to  80  rrnts  annually 


in  spriirity  prtrp.**.  For  thr  fir.iit 
qiiartrr  of  the  enrrent  yrar.  the  di 
virli’nd  on  the  rompany','*  rommon 
stork  was  rediired  fi'oni  $'2  a  year 
to  $1.40  a  year,  and  siihsequeni ly  a 
further  reduction  to  .$1.20  a  year 
was  marie. 

.As  at  the  end  of  Iasi  year  the  to¬ 
tal  of  the  rompany’s  investments 
wa.'-  shown  at  $46,959,718.  whirh 
compared  with  $54,148,100  as  at  the 
end  of  1929.  The  company  has  sub¬ 
stantial  holdings  of  Electric  Share¬ 
holdings  t  orp.  E.S.  Electric  Rower 
f'orp.  Standard  Has  At  Electric 
<  'orp. 

SrOI  K  MARKET  RIKORM. 


Northern  B.  C.  Power 


Northern  Brlti.sh  Folumhia  Power 
,  Fompany.  l.imited.  controlled  by 
Power  f'orporatisn  interests,  serves 
a  growing  community  in  the  north¬ 
ern  section  of  Brftish  Folumhia,  in¬ 
cluded  in  which  are  the  towns  of 
Prince  Rupert,  Stewart.  B.i'..  and 
Hyder,  .Alaska,  (through  Its  subsidi¬ 
ary.  Tongass  Power  &  l.ight  ftitn- 
pany),  with  light,  and  power 

The  new  Falls  River  plant  has 
been  completed  and  went  info  oper¬ 
ation  in  December  1930.  This  in¬ 
stallation  designed  for  full  auto 
matic  operation,  actually  develops 
6,000  h.p.,  hut  the  foundations  pro¬ 
vide  for  the  addition  of  another  sim¬ 
ilar  unit,  while  the  final  installation 
will  be  32,000  h.p.  The  transmission 
line  of  the  company  crossing  over 
the  tidal  estuary  of  the  Skeena 
River,  is  the  longest  over- water 
crossing  in  f.'anada.  Enlimit.ed  nat- ' 
ural  mineral  and  timiber  wealth  ' 
augur  well  for  the  future  develop- 1 
ment  of  this  district.  | 


SANG  AMO  METERS 

Known  the  World  Over 
for  Their  Quality, 
Dependahility  and  Accuracy 


CONCRETE 
CONSTRUCTION 
IS  ALL 
CANADIAN 


Tho  Saiipamo  line  of  meterF;  i.>  complete.  Sangamo 
on^fdicora  are  careful  stiutent-s  of  rate  making,  and 
ha\e  doFugned  meters  to  accurately  measure  all  of 
llic  various  factors  involved  in  the  measurement  of 
electric  service.  If  you  have  a  metering  problem 
we  should  be  glad  to  help  you. 


tFi  .lun^  30th. 
INCOMK  A((  0I  \t. 

11^30  irtjo 


C.onerete  Comitruction 
gives  a  wide  spread  of 
f'anadian  employment . 
Ihc  cement,  aggregate, 
reinforcing  har&  and 
form  lumber  are  all 
Canadian  product^. 
Their  use  means  jobs 
for  Canadian  workmen. 
Specify  concrete  and 
help  Canada. 


imited 


eda  l^cmcnt  Company 

CanaeJa  Cement  Company  Building 
PHILLIPS  SQUARE  -  -  MONTREAL 

Sales  Offices  at: 

MONTREAL  TORONTO  WINNIPEG  CALGARY 


Hydro  Electric  Securities  I 


Prof 


Hydro  Elertrlc  Securities  Forpii., 
a  power  holding  company,  origin¬ 
ally  Incorporated  In  Fanada  by  the 
late  Capt.  Alfred  Loewenstein,  the 
great  European  banker,  has  reflect¬ 
ed  In  Its  operations  during  the  past 
2  years  the  drastic  worldwide  drop 


fi  n  fi  I 

balanrp  5.342.473  6,56,3.552 

» — l.p.sp  $353,154  writp-off.« 

DIVIDKXD  RKCORD. 

■R"  Prrf. — P'*r  annum. 


7.457,751 

7.517.173 

I.2r‘6.43fi 

71.458 

1  03.f»68 

137,304 

7.426.253 

6.ni  3.20.'i 

1.1.55  13.', 

143,351 

n  262 

1.144  953 

1. frill)  505 

332.521 

2.855.578 

852.12), 

3  278.821 

5,041.71  4 

826.61  4 

6.563.552 

1.021.838 

*  Ifi8.328 

.  $3,412,454 

$3,702,912 

$3,312,104 

$2,128,641 

$  796.635 

363.91 !» 

308.f»20 

17.'1.47,S 

68.209 

63.691 

128,288 

1.^6,767 

lflO.600 

18,872 

487,711 

492,207 

465,686 

.826,084 

8'<.171 

$2,924,658 

$3,210,705 

$2,846,418 

$1,802,5,87 

$  709,464 

4  4  <  ,d  4  4 

731,747 

400..589 

178,371 

48.012 

2.177.319 

2.478,958 

2.445,829 

1.624.186 

661.-1.52 

•3.771,78» 

2.602,919 

1,681.!. 82 

.•)45.246 

100,032 

$5,949,108 

$4,981,877 

$4,127,761 

$2.669.432a 

$762..884 

sor.ono 

.300.000 

300,000 

217,139 

300.000 

800.000 

.3,80.000 

187.,800 

817,546 

890,.573 

304.842 

1 ,000,000 

150.000 

_ _  „  . 

—  .  '  ' 

,'>.'10,000 

3.50,000 

I 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  30,  1931 


A  Chandler,  K.  G.  Diefcnbach,  P.  R. 

Dominion  Gas  &  Electric  Co. 

American  Commonwealth  Power  Controlled  Company  is  Holding  Can.  West  Natural  Gas 
Organization  For  Important  Chain  of  Natural  Gas  and  capitamzatioa. 

Electricity  Distributing  Companies  in  Western  Canada  j ordinary  ....  ."''sJ'onnlooo  .5s.ono"noft 

. . . .  '  I’refereiice  ..  ..  i.OOn.OdU  3. .'>00,000 

Dominion  Gas  &  i:iccfric  Co.  con-  Field  lia.s  supplied  the  roquiremen'ts  j  • 

trolled  by  American  Commonwealth  of  Kdmontirn  since  1924  and  indica-  Autliorized.  '  in^. 

Power  Corpn.  acquired  in  1930  from  tions  are  that  a  .sufficient  Kas  reser-  iDf-bentere  storu  _  .  " 

International  Utilities  Corpn.  control  ve  i.s  present  for  many  years’  rc-  j  'iii 

of  two  big  na'fural  gas  distributing  quirements.  Development  work  in!  I  ,”**'*■  , 

organizations  in  Alberta,  ^obtaining  the  Kinsella  Field  in  which  the  coin-  iOiT;  pakl  '>Wrch  i% 

their  supplies  of  natural  gas  from  the  pany  has  gas  leases,  11  miles  cas'c  of  Aug.,  loi's;  2V0  Nov.*,  laid’  2%  Dcor, 
oil  and  gas  fields  of  that  province,  the  Viking  Field,  has  revealed  a  J9JJ.  D'‘c.,  iniS:  paid  March. 


IDEAL  MANUFACTURING  SITES 


SOUTHERxN 


Await  Progressive  Industries 

LN 

RxN  CANADA  POWER  TEB 


Canadian  "W 
Light,  Heat  & 


■Western  Natural  Gas,  structure  of  substantial  size  and  in-  ju 

&  Power  Co.  serving  Cal-  dicates  the  probability  of  a  large  1928:  4%  for  1929  an. 


1917,  2%  Pm.,  1918:  3%  paid  March. 
1926  and  1927:  %%  Oct.  l.t.  1927;  94% 
Jan.  16;  1%  April,  July  and  October, 
1928:  4%  for  1929  and  1930;  .dOc  per 


TERRITORY 


A.  Vermeer. 

lA’COMK  ACCOUNT. 


gary  and  vicinity,  and  Northwestern  pro.spertive  gas  reserve  in  this  area.  «hare,  speci.ai  dividend  paid  Jan.  1.';, 
ntili'ties  Ltd.,  serving  Edmonton  and  Over  99i^%  114,933  shares)  of  the  ““‘1  quarterly  to  October  15, 

vicinity.  The  company  was  pre-  8%  Cumulative  reference  Stock  of  pVeferenen  —  6%  per  annum  pay- 
viously  active,  through  subsidiary  this  company  is  pledged  under  the  able  quarteriy,  March.  June,  Septem- 
companies,  in  serving  Western  Cana-  Indenture  securing  these  Bonds.  All  .  1 1 

dian  communities  with  electricity,  of  its  common  stock  (except  direc-  c  x  Voratb  piv“idVnram7*?"anag- ! 
controlling,  through  stock  owner-  tors’  qualifying  shares)  is  owned  by  ing  director;  ’f.  \v.  .Seymour,  vice-' 
ship,  the  following  companies;  Can-  Edmonton  Utilities,  Limited,  over  president  p.  n.  Johnson.^  r.  n.  Mel- 
iidlan  Utilities  Ltd.,  Union  Power  95%  of  the  common  stock  of  which  «' 

Co.  Ltd.,  Duncan  LTMlities  Ltd.  and  has  been  pledged  to  secure  these  wati.s,  Be'cretary;  A.  F.  TraveV  and 
Nanaimo  Electric  Light,  Power  &  Bond.s.  A.  Vermeer. 

Heating  Co.  In  the  opinion  of  independent  cn-  incomk  acc^ouxt. 

The  Canadian  Western  Natural  gineers,  to'tal  gas  reserves  amount  to  1930^^  ^  1*929  '  1928^*’ 

Gas,  Light,  Heat  and  Power  Co.,  at  least  175,000,000,000  cubic  feet  .Sale.<<  gan  2,98.3, 26t  1,956.022  1.6.5i".374 

Limited,  has  been  engaged  for  many  and,  in  addition,  the  probable  reser-  Misc.  tarn.  1  15,788  119,299  130.547 

years  in  the  production,  transporta-  ves  of  prospective  gas  acreage  sit-  Total  ->  07.5  3'>i  1  78 1  927 

lion  and  distribution  of  natural  gas  uated  near  the  pipeline  system  Expen.  etc.  C299!i7i!  I’l’ii.'is;!  '677]9ti 

in  the  province  of  Alberta.  Gas  is  should  develop  reserves  of  several  Deprec.  19,808  ’  17,692  21  4.828 

produced  from  the  Company's  wells  hundred  billion  cubic  feet  of  natural  .,'So”cnc 

in  the  Foremost  and  Bow  Island  gas.  These  companies  own  880  miles  ’  _ 

fields  and  purchased  under  contract  of  main  and  distribution  lines  and  36  Net  earn.  ,  599.44.5  6.51,043  027.943 

from  a  subsidiary  of  Imperial  Oil  producing  wells.  The  tOial  estim-  155"^-’  ir'3.74.5 

t'o..  Ltd.,  in  the  Turner  Valley  Field  ated  population  of  the  territory  ^  ..-0.000  .320.000 

from  which  it  is  transported  to  Cal-  served  with  ntural  gas  is  approx-  surpin,*  44.993  1 64.722  ~i,54,i98 

.gary,  Lethbridge,  Macleod,  High  Imately  190,000.  Earn,  per  &h. 

River  and  sixteen  other  intermediate  Canadian  Utilities.  Ltd.,  Union  com.  4.56  6. or,  5  93 

rommunitic'  Calgary  is  an  impor-  Power  Co.,  Ltd.,  Duncan  Utilities, 

iant  railroi  centre  for  southern  Ltd.,  and  The.  Nanaimo  Eledtrlc  N.  W,  Utilities  Ltd.  I 


.gary,  Lethbridge,  Macleod,  Hign  imately  190,000. 

River  and  sixteen  other  intermediate  Canadian  Utilities.  Ltd.,  Union 
rommunitic'  Calgary  is  an  impor-  Power  Co.,  Ltd.,  Duncan  Utilities, 
iant  railroi  centre  for  southern  Ltd.,  and  The.  Nanaimo  Electric 
.\lberta,  the  trading  centre  for  an  Light,  Power  &  Heating  Co.,  Ltd- 
immense  agricultural  and  stock  rais-  generate  and  distribute  electric  light 
ing  district  and  the  chief  supply  sta-  ajid  power  in  Nanaimo,  Yorkton, 
tion  for  the  mining  district  of  tlie  Drumheller  and  94  other  communi- 


1 

.viale.s  pax 
MIsc.  tarn. 

19.30 

2,083,261 

1 1.5,788 

1929  1928 

1,956.022  1.651,374 
119,299  130,547 

Total 

2.199,049 

2.07.5,321 

1.781,921 

Expen.  etc. 

1.299,  t76 

1,124.583 

677,911 

Deprec. 

19,808 

17,692 

21  4.828 

Deb.  interest 

52.57.5 

63,068 

Amortiz. 

228.791 

229,508 

198.141 

Net  earn. 

.  599.445 

651,043 

627.943 

Pref.  diva. 

234.452 

166,321 

4  53.745 

Com.  diva. 

320,000 

.320,000 

.320.000 

Burplua  44.933 

Earn,  per  sh. 

164.722 

154,198 

of  com. 

4.56 

6.06 

5  93 

N.  W,'  Utilities  Ltd. 


CAPITAMZATIOX. 

Autborizrd  l.«.«U'«d.  I 
Common,  n  o  v.  60.000  .sha.  60,no0  shs. 
Preferred  8%  cum. 

$100  par . $1,500,000  $1,500,000 


I  anadian  Rockies.  The  demand  for  ties  in  the  Provinces  of  Alberta,  Sas-  jioo  par..^  ..  .  $1,500,000  $1,500,000 
gas  has  grown  continuously  and  the  katchewan  and  British  Columbia  Prior  pref  6%  cum. 

average  ra'ce  per  thousand  cubic  feet  through  906  miles  of  transmission  $100  par. ....  .$1^00.000  $  956.300 

IS  unusually  low.  At  the  present  lines.  The  total  estimated  popula-  r  n 

time  the  Company  is  obtaining  a  tion  of  the  territory  served  with  Vru^.'*  7%  .°$4.ooo.floo  $2  77i  700 
large  part  of  its  gas  requiremeats  electric  light  and  power  is  approx-  officers"  Axu ’directors.’ 

from  the  Turner  Valley  Field,  which  imately  60.000.  In  March,  1931.  Can-  r.  ,i  vorath,  president  and  manag- 

is  located  only  35  miles  southwest  of  adian  Utilities,  T,ld.,  acquired  the  Ing  director:  A  v'.  Traver.  yice-pre- 
Calgary,  conserving  its  own  gas  re-  eleCtric  light  and  power  plant  at  reas  •"  p  ®'n* 

.serves  for  future  use.  The  reserves  prinre  Albert.  Saskatchewan,  a  city  john.qonr  Vi.  R.  Mlln«r,  a.  H.  Giimour] 

of  the  Turner  Valley  Field  alone  are  of  approximately  9,000  population.  Samnri  rioters,  .lames  r.  Ucilly,  a’ 

believed  to  be  sufficien't  to  supply  the  Earnings  and  other  statistics  herein  '  ermccr. 

market  at  Calgary  for  a  considerable  given  do  not  reflect  this  recent  ac-  - — 

number  of  years.  Dominion  Gas  and  quisition.  ki  sir  »» 

F.lectric  Company  owns  over  94%  of  c  afitai.iz  atiox.  ^  ^  JVj,  \y.  Power 

the  eommon  stock  of  this  company  1  non  5n9^'ono*sh» 

..„J  t,....  a  *1,..  rn'h  .'  n  pi.  .  1,000,00(1  oils,  oimi.uuu  sns  r apitai.izaxioa. 


Uxii  tiic 

NE.XCELLED  mojjISan' 

and  plentiful  labor,  SemS,' 

enviable  living  con-  vince  of  < 

I*,*  1  the  territc 

ditions  and  an  un-  thereto. 

limited  supply  of  IL==== 
reliable  power  have 
attracted  a  diversity  of  nation¬ 
ally  known  manufacturers  to 
Canada’s  outstanding  industrial 
area. 

In  close  proximity  to  Montreal 
and  the  United  States  border, 
adequately  served  by  the  lead¬ 
ing  railroads  and  boasting  of 
rich,  fertile  agricftllural  zones, 


"Owned  hy 


In  the  past  few  years,  over 
60  industries,  employing 
more  than  12,000  workers, 
have  located  in  the  South- 
Eastern  portion  of  the  Pro¬ 
vince  of  Quebec  and  in 
the  territory  contiguous 
thereto. 


)00  workers,  Southern  Canada 

Power  territory 
bee  and  in  has  been  the  natu- 

contiguous  1  ,L  1  •  1 

ral  magnet  which 
has  drawn  to  its 
fold  some  of  the 
world’s  leading  industries. 

Municipal  and*  Provincial  autho¬ 
rities  fully  cognizant  of  the  tre¬ 
mendous  industrial  possibilities 
existing  here  are  lending  (heir 
full  co-operation  in  the  way  of 
minimum  taxation  and  manufac¬ 
turing  sites  offered  at  nominal 
prices. 


those  if  fterve^ 


Southern  Canada  Power  (jornpany,  Cimiletl 

Head  Office:  355  ST.  JAMES  STREET,  MONTRJCAL 


F.lectric  Company  owns  over  94%  of 
the  eommon  slock  of  this  company 


N.  W.  Power 


and  has  pledged  .it  under  tho  Itrden-  j-'ir.et  pr^f. 
lure  securing  these  Bonds.  n.p.v 

Northwestern  Utilities  Limited  $7  pp<'ond  rr^f. 
produces,  transports  and  distributes  p  p'-  ••  ••  ■  _  ' 

natural  gas  from  its  reserve.s  in  the  j.j,.*,  Bnd’V'rTii 
Viking  Field  to  Edmonton  and  five  gi,id  6U';;,  Strip.-*, 
other  communities  in  the  province  of  due  i9»5  ..  ..  open 
.Vberta.  Edmonton  is  an  important 
railroad  centre  on  the  Saskatchewan  on  ir 

River  and  wholesale  market  and  dis-  j;  (.;t  pr,,f 
trihutlng  point  of  the  territ.or.v  in  .Jan.  1st.  etc. 
which  it  is  located,  and  the  point  of  offic  ers 
departure  for  all  traffic  to  the  water- 


•  CAPITAMZATIOX. 

•'5  999  Bha  Anlhorizpd.  TssnPd. 

Comm-^n.  n  p  v.  2f'P,n09  shs.  250.000  shs 
4t  534  si.s  Preferred  $100 

'  par . $1,000,900  $1,990,000 

OFFICERS  AXn  DIRECTORS. 
Edward  Anderson,  KC.  pre.s  3A'.  R 
9nn  999  i  vlre-prpfl.;  1,  RHik.  ser.rr ta v.v : 

$.,909,090  py  .1  B,jin,8n.  N  ,r.  Rreep.  .r  K 

4  3  9(111  1199  , '•  '■'‘It’bitl.  R.  \  Thnmpspll.  j 

$3,900,099  ,  ^  WoodVeatt.  S  1.  Etiller. 


»  *  •  ^  J  1  rural  communitien  with  a  popula-  are.os  it  controls  .and  it.s  i'i>n.-i.steiii 

I  Or  C  ..AflftflA  I  iion  of  half  a  million.  The  annual  drilling  operations.  ;iiiii:iif]!n' . 

^'^  *■*”**  !  natural  and  manufactured  gas  pro-  sources  of  supply  need  give  i.. 

. .  — — - —  .  '  duction  amounts  to  6.900,000.000  cii.  management  litilo  concern  for  a 

Occupies  Leading  Position  in  Difitribution  of  Natural  Gas  in  Oolario  i  ft.,  in  addition  to  280.000  tons  of  long  time  to  <ome. 

—Controls  Huge  Gas  Reserves  and  Wide  Distributing  i  J’’""’  "I 

c  •  n  1  »•  r  mnn  nnn  I  .able  developed  natural  gas  reserves  products  in  the  ];>  months  ended 

System,  Serving  Population  or  50(1,000.  1  aggregate  one  hundred  billion  cubic  Alarch  Sl.st,  1931,  .amounted  to  $7. 

— - — - - —  feet  and  having  regard  to  tho  gas  .o.’.S.Oijt,  mado  up  as  follows: 

The  change  tn  the  name  of  Union  I  Union  Gas  Co.  own.s  over  99%  of  L-  ^  ncuToi  mn. 


sources  of  supply  need 


due  lfn3  .  ■  $3,099  99(1  $3.9(Jtl,099  j  ^ 

DIA  IDEXD  RECORD.  I  _ '  _ 

$7  1:d  Pref. — Payahlu  (juarterly,  ■ 


which  it  is  located,  and  the  point  of  officers  axd  directors. 
departure  for  all  traffic  to  the  water-  T.  Hui.swit.  rhairman :  f.  w.  Sey- 

ways  of  northern  Alberta  and  the  V’JiVrai  manag(>'rr  Aih-'Tr’ Vm?- 


W.  Kootenay  Power 


northwest,  territory. 


Vikillff  I  m(.»or,  sprr^tary;  D.  A.  Brld^o,  TV 


B.C.  Power  Corporation 


West  Ko(2tenay  Power  and  Light  Natural  Gas  Co.  of  Canada.  T.td.,  to  the  lOO.OOO  common  shares  of  i.init- 1  Ammonia Rulph(>i-(> 

Co.,  Ltd.,  controlled  by  Consolidated  union  Gas  Company  of  ("anada, Ltd.,  ed  Fliel.  Investments,  The  latter  M*(ifo’rhenVoE!i!.’ 

Mining  and  .Smelting  <  o.  of  Canada,  earlier  this  year  symbolized  the  company  owns  all  tho  common  i  A/hfic’si  **" . 

Ltd.,  -was  suci^essful  during  the  cur-  ^post  important  acquisition  in  an  stock  of  Flaiiiilton  By-Product  Coke  r* . 

rent  year  in  its  effort.s  to  obtain  extended  proce.ss  of  expansion.  Ovens.  I'nited  Gas  and  Fuel  Co.,  and  |  Total.., 

pciwer  Tights  on  the  Pend  Oreille  when  United  Fuel  Investments.  United  Suburban  Gas  Co.  In  ad  j  ...  ... 


'Wiiti  cn.!  ! /n  •<(  Cokf?.. . .  .  349.792  ton. 

11  shares  of  Unit-  Ammonia Rulph(!t(> .  9. 618,. 599  jb. 

Tar  . . .  3.1 .54,748  gain. 

nts.  The  latter  Motor  henrol .  741,266  gals. 

all  the  common  i  Artificial  . .  2.142.168  M.  em  it 


82.472.775 

169.761 

232.S72 

1.52,669 

1,744,924 

3.155.266 


IS .  .5.226.66.5  M  cu  ft  3.155.266 

Total .  $7,928,961 


!  ■mitb^  an  ultimate  caparyty  in  i.iq,,  nas  acquired  last  .vear.  the  dit.ion  Union  Gas  Co.  owns  all  the  -*'0??-!  "i-  Curriiut’”aMd**^  wn^uing 

TTiP  Rritinh  Cnlumhia  Power  Cor-  Limited  ThrouL-h  ownershin  of  this  i  oOO.OOO  b^p.  Union  Company  was  no  longer  a  common  stock  of  Windsor  Gas  €0.,  oo’ounted  to  interest  nssots . 

The  Bntioh  Colnmtjia  Eovicr  Lor  Eimiteu^  ,  ,"'^2 'V’  "  compan.v,  which  controls  the  nrodiirer  and  distributor  of  natural  and  of  Cifv  Gas  Co  London.  Caul-  charges  were  $461.2(9;  depreciation  Sundry  ass-t.;. . 

poration  has  experienced  a,  further  old  established  British  i  oliimhia  pascade  Water  Rnwor  jc-  i  ifrhi  (  .s  Pfooooei  ana  01.  iriniK  1  i  iir  aim  or  iij  ms  t.  o  .  imnaon.  Gapi  j5fj2  8'18'  amortization  $77  3‘’8  and  Deposits  with  i.rustBcs 
rniti  in  tho  niimher  of  doiiiesf ic  CHS-  utility  ttio  (  ornoralinn  rontrolK  the '  c,  ‘  ^  I-'P"'  '  O  -  gas  only,  hilt  of  artificial  gas  as  talization  of  the  various  companies  amoruzaiion  .i>.(.9-8,  ana  for  bond  i.s.siKx  ..  .. 

gam  in  the  nuniihcr  ot  domrsticciis  iiiiiiij  n  o  i  01  poi alien  cotitiols  the  <5,  Kootenay  Water,  Power  &  Light  m  romurised  as  follows-  profits  for  the  15  months’  pe-  Di'frrrod  charges  and 

tomers.  This  IS  regarded  as  a  mo.st  mo.st  extcn.suc  system  of  public  Rossland  Water  and  Light  «ompii.ca  as  louows.  riod  were  $1,38.5.169.  learnings  of  prepaid  exi.enscs  ., 

encouraging  .sign  by  officials  of  services  in  Western  Canada,  sup-  po.,  and  the  Okanagan  Water  Power  Funded  Debt,  rref.stoek  rom.stnck  the  Hamilton  subsidiaries  were  in-  . 

the  company,  vvho  point  out  that  plying  all  the  electric  power  anti  c„..  owns  and  oporales  three  hydro  rnUe"d1.lVnnv  $9.090.no9 6*.  mo'.ooaS?'.  "  only  from  July,  1930,  while 

whilst  demand  for  industrial  pin-  gas  semices  m  the  most  important  electric  plants  on  the  Kootenay  Hamilton  P.v-Products  Coke  Ovens .  $i.38,5,8no  .  $1,909,000  earnings  of  City  Gas  Co.,  Ixindon, 

poses  must  naturally  show  some  do-  municipalities  of  British  Columbia  River  with  a  fourth  now  undc’r  United  Gas  &  Fuel .  1,820,500  sit*  .  2,ooo,noo  ^.pre  included  from  ;Tuly  3Lst.  PrtO 

Cline  during  tois  period  of  husl-  and  operating  electric  railway  sys-  const^ction.  On  conrpletion  of  this  WndsofoMCo".?"!.*’:;;;;;::;^  1.162.000.5,  Com.  held' by" Union  The  consolidated  surplus  account 

no.ss  depression,  this  contraction  terns  in  Vancouver,  Victoria,  and  development  W'est  Kootenay  Power  Gas  Co.  shows  surplus  .at  1st  .lanuary, 

need  only  be  regarded  as  a  tern-  New  Westminster,  North  Vancouver  },ave  a  total  installed  capacity  City  Gas  Co.,  I.ondon .  233.500  6,  .  Com.  held  hy  Union  $167,277. 

porary  phase  which  will  readily  and  Burnaby,  as  well  as  other  ex-  219,000  h.p.  ^  ^  Gasco.  February  last  new  rate.s  for 

adjust  itself  on  any  return  of  nor-  tensive  transportation  facilities.  The  plants  of  the  company  serve  the  It  is  anticipated  that  later  Union  icu.  ft.  Ramiltuu  By-Fhoduct  Coke  i  gas  were  put  into  effect  in  Windsor 
mal  conditions.  On  the  other  hand,  business,  which  is  one  of  the  larg-  mining  and  fruit  growing  district  of  Gas  Co.  will  issue  bonds  to  retire  Ovens  has  an  annual  capacity  of  and  the  other  Border  cities,  where 

the  increase  in  the  number  of  do-  est  hydro-electric  power  producers  goufp  Okanagan,  including  Pentic-  bank  loans  to  the  extent  of  some  2.5.5.000  tons  and  sells  gas  lo  the  the  company  has  some  16,000  cus- 

ne.stic  users  marks  a  definite  ex-  in  Canada,  has  been  in  successful  ^on  and  Kelowna.  The  Allenby  $6,000,000.  United  Gas  and  Fuel  Co.  United  tomers.  1’he  new  rates  departed 

pansion  in  the  business  of  the  cor-  operation  for  the  past  32  years.  The  plant  of  Granb.v  Consolidated  and  The  'Windsor  Gas  Co.  distributes  Gas  and  Fuel  Co.  distributes  gas  from  the  step-up  principle  embod- 

poration.  hydro-electric  power  sites  of  tho  j},g  Tadanac  refinery  of  Consolidat-  gas  to  the  Border  Cities.  It  has  a  and  holds  valuable  perpetual  fran-  ied  in  the  old  rates  and  provide  for 

It  will  he  recalled  that  the  com-  system  arc  estimated  to  have  an  ul- j  pj  Mining  and  Smelting  at  Tadanac  storage  capacity  of  2,000,000  cu.  ft.  chises.  It  serves  Hamilton  city.  Uni-  a  sliding  scale  downward,  together 
pany  is  now  in  a  favorable  pcjsition  timate  capacity  of  829,100  h.p.,  ofi  sen-ed  by  the  company.  and  an  oil-gas  plant  with  a  daily  fed  Suburban  Gas  Co.  operates  ai  "'Ith  a  monthly  service  charge.  The 

lo  take  care  of  any  growth  in  de-  which  (inly  231.100  h.p.  is  developed.  CAPITAI.IZATIOX  capacity  of  6.000,000  ft.  City  Gas  Co,,  distribution  gas  system  east  from  |  new  schedules  will  produce  an  av- 

mand  that  may  occur.  The  Buskin .  In  additon.  steam  plants  are  oper- j  .Authori7.«>(i  Ouf,ianrtim.i  I^ndon.  manufactures  and  distri-  Hamilton.  suDDlying  an  area  as  far  i  o^age  rate  of  approximately  73 


excess  of  3i>0.000  h.p 


Union  Company  was  no  longer 


a  common  stock  of  Windsor  Gas  Co., 
il  and  of  City  Gas  Co..  London.  Capl- 


$1.38,5,890  7, 
1,820,500  5!t» 


1.162.000  .5, 
233.500  6, 


rised  as  follows: 

Pref.  Stock  Torn 

.  ,  705,8 

$9,000,000  6s.  100,0 


.  ’  L,  .  ,,  ,r'  "  ".V’  .  for  bond  i.s.siKx  ..  .  .  12, .595 

net  profits  for  the  15  months  pe-  Deferred  rhargos  and 
riod  were  $1,385,169.  Earnings  of  prepaid  exiimscs  ..  187.798 

the  Hamilton  subsidiaries  were  in- 

eluded  only  from  .Inly,  193P,  while  '  .  •  -■>.  .x.-o, 

earnings  of  City  Gas  Co.,  Ixindon,  i.i  xiiirniES. 

wore  included  from  ;Tuly  31st.  1930.  rapital  i.B.<=iicd . $1  1,301,771 


the  company  serve  the  It  is  anlicipatod  that  later  Union icu.  ft. 


power  plant,  involving 


develop- 1  ated  having 


iiK'nt  of  56,000  horse  power  has  re¬ 
cently  been  completed. 


rapacity  of  30,900  j  rommnn. 


h.p..  making  a  total  of  262,000  h.p.  | 
presently  Installed  and  in  opera- 1 


he  Okanagan  Water  Power  „  ^  „  Funded  Daiu,  rref. stock  the  Hamilton  subsidiaries  were  in- 

and  oporales  three  hydro  T^nlicd  i*ucl  "nv  ”.!!”!!!!!! 'i! !!.. !  $9.090.nn9 6s.  io()',oo9shs.  "  ^  eluded  only  from  .Tilly,  1930,  while 

plants  on  the  Kootenay  Hamiiion  p..v-rroducts  Poke  Ovens .  $1.385,890  7.  .  $1,909,000  earnings  of  City  Gas  Co.,  Ixindon,  i.i  \nir.jTii' 

t,h  a  fourth  now  undc’r  united subuVarGas Co . .  ^’29?'Soo  '“«^>uded  from  ;Tuly  31.st.  1930.  rapital  i.s.sticd . 

on.  On  conrpletion  of  this  WindaorGasCo . 1.152.000  .Vs  !!.’!!!!!  Com.  hriti' by  union  The  Consolidated  surplus  aeeounf.  Etr.-*t  niortKa.ge  bomls 

mt  West  Kootenay  Power  ^  ^  ^  on -on  r  i.  tr  .  surplus  at  1st  .lanuary,  sVib'.i'diary  c-^m 

a  total  installed  capacity  .  233.n00  6,  .  Crnn^hjld  by  Union  1930_  of  $167,277.  plni,;..'  o.ititandmr  . 

h.p.  In  February  last  new  rate.s  for  -Xfinority  intore.st..  .. 

if  the  company  serve  the  It  is  anlicipatod  that  later  Union  icu.  ft.  Hamilton  B.c-Pioduct  Coke  j  gas  were  put  into  effect  in  Windsor  gp^craT  banit'"loan.s’ (to 

d  fruit  growing  district  of  Gas  Co.  will  issue  bonds  to  retire  Ovens  has  an  annual  capacity  of  and  the  other  Border  cities,  where  be  retired  by  'pemin- 

anagan,  including  Pentic-  bank  loans  to  the  extent  of  some  2.5.5.000  tons  and  sells  gas  lo  the  the  company  has  some  16,000  cus-  , .a®"*  finaneing)  .. 

Kelowna.  The  Allenby  $6,000,000.  United  Gas  and  Fuel  Co.  United  tomers.  1’he  new  rates  departed  ^ 

Granby  Consolidated  and  The  W'indsor  Gas  Co.  distributes  Gas  and  Fuel  Co.  distributes  gas  from  the  step-up  principle  embod-  sale  agreement...  e,to. 

ac  refinery  of  Consolidat-  gas  to  the  Border  Cities.  It  has  a  and  holds  valuable  perpetual  fran-  ied  in  the  old  rates  and  provide  for  Reserve.*  for  deprer.la- 

and  Smelting  at  Tadanac  storage  capacity  of  2,000,000  cu.  ft.  chises.  It  serves  Hamilton  city.  Uni-  a  .sliding  scale  downward,  together  u®"  renewals-., 

en-ed  by  the  company.  and  an  oil-gas  plant  with  a  daily  ted  Suburban  Gas  Co.  operates  aiwUh  a  monthly  service  charge.  The 

CAriTAl.lZATinx  I  capacity  of  6.000,000  ft.  City  Gas  Co,,  distribution  gas  system  east  from  |  new  schedules  will  produce  an  av- - - - 

.Authorized  OutstandinR  j  IxindoD.  manufactures  and  distri-  Hamilton,  supplying  an  area  as  far  j  erage  rate  of  approximately  73  rinnnelfil  Time 

. $®>*  12.900  hiites  manufaclured  gas  in  London,  as  Oakville,  which  town  it  serves,  j  cents  per  1000  cu.  ft.  compavoa  with  ,  _ 


:*.069,,5C9  58 
1:17. 970. 13 

12..505.3,3 

187.798.71 

$.17,457,230  1  1 


13,591. 800. (O' 
9.26;i  8  I 
1.115,953.11 


380.209 . 09 
4,959,438  60 
$37,457,230.  11 


British  f'olumbia  Electric  tion.  FMrther  hydro-electric  devel-  .Mortgages 
recently  filed  an  apnlica- 1  opments  of  101.000  h.p.  are  now  un- 1 

Gold,  duo  1943 . 


iuthorizofi  outstandini:  JB/Onoon*  manuiaciures  anu  uisui-  namiiion,  supplying  an  area  as  riniiTirlnl  Tiiupu  ronMios  n 

$14,600,000  $6,112,000  butes  manufactured  gas  in  London,  as  Oakville,  which  town  it  serves,  j  cents  per  1000  cu.  ft.  compavoa  with  ,  ,  ’  .  . 

I  Debt.’"  600,000  approximately  14,000  cus-  Union  Gas  Company  sen-es  an  ex- 1  cents  for  the  old  rates.  class  oi  people  who  are  interesletl 

Authorized  Outstanding  tomcrs,  by  a  perpetual  franchise,  tensive  territory  In  southwest  On- 1  and  able  to  buy  inwstment  seciiri- 


Ont.,  to  approximately  14,000  cus-  Union  Gas  Company  sen'es  an  ex- 1  cents  for  the  old  rates, 


Provincial  Water  dcr  construction.  As  at  .Line 


$1,. 500,000 
7,500,000 


and  has  storage  capacity  of  600,000  tario.  comprising  cities,  towns  and  1  property  .. 


$33,921,620.78  UCS. 


Board  for  sanction  to  proceed  with  1931.  the  system  served  118,267  cus-  b"!!  *  I 

a  hu,ge  scheme  whereby  three  pow-  tomers  with  electricity,  50,697  cus-  due  i94o’ ,375.000  loo.soo  I 
rr  plants  and  four  dams  would  he  tomers  with  gas,  operated  353  miles  6%  1st M.s.F. due  1956  '  '  1 

erected  to  harness  the  waters  of  of  city  ami  inter-urban  electric  ^  biviliFXD  BKOORD 

Elk  F'alls  and  produce  up  to  an  ad-  railway  line.s.  and  72  miles  of  mo-  Common— s'-' perannum  uavableJan.  ist.etr.  i 


Elk  F'alls  and  produce  up  to  an  ad¬ 
ditional  157,000  horse  power. 

British  Columbia  Power  Corpora¬ 


tor  coach  and  freight  service. 

The  outstanding  progre.ss  aehicv- 


lion.  Ltd.,  owns  99.95%  of  the  out-  cd  by  the  company  during  the  past 


Common — S'";  perannum  payableJan.  Ist.ctr.  j 
Preferred — 7%  per  annum  payable  quarterly  ' 
Jan.  Ist.etr.  , 

OFFICEBS  AXD  DIRECTORS 
•Tas.  J.  Warren,  president:  L.  A.  Campbell,  vice-  I 


POWER  Corporation  of  Canada,  Limited 


standing  preferred  ordinary  stock  5  years  is  Indicated  by  the  follow-  Ef.® ^rJ^uenson, E. 
and  99.95%  of  the  outstanding  de-  ing  tables  showing  the  growth  in  rV.  Hon.^  Lor(rshaugbneMyr’Ff*K"M^aUy| 
ferred  ordinary  slock  of  British  Col-  electricity,  gas,  and  street  railway 

urabia  Electric  Railway  Company,  scrvice.s  during  the  period;  *^*'*^***^  ^detfmbe^P** 


1951  . 

Ifi;i9 . 

1929 . 

192S  . 

I92T. . 


Gas  DIsIrlbutUiii 


.... 

19‘J7 . 

street  RailHay  Service 

ransm^cra 

Freiffht 

r  arrfotl 

Tonnapf 

1931 . 

.  74.24(»,6riO 

943.:)2< 

I!l30  . . 

4.M,in 

1929 . 

.  77,694,731 

533,301 

1928 . 

.  77.06f1,6A6 

48  7,8i»r 

1927 . 

.  7,5,113.022 

e.4riTAI.IZATIOX 

■181,600 

2\u(hori?e«i  Outstanding 

D.r.  Powrr 

« 'lrtP8  “A* 

.  ...  1,500,000  slis.  1.000,000  shs. 

Noparvoluo. 

K.W.ff.  Consumers 
.  .572.282,94.5  118,267 

.  3,51,0.17,.572  110.436 

.  342.627.810  106,998 

.  290,405.80.5  100,337 

263,720.955  94.61 1 

I 

Gas  Sold  Gas 

(■ubirK(.et  Consumers 
1,272.870,000  f.0.697 

1, 26:1,048,000  48,307 

1,192.4.33.009  4;>.I(i;! 

1,070, 81 0,00(>  41,141 

977,902,000  36,484 


Motor  I.oad 
in  H.P. 
157,100 
151.244 
141.378 


IXCOME  ACrOITifT.  TEARS  ENDED  I 
DECEMBER  81.  I 

1930  1929  1928  I 

$  S  t  I 

GrossRev .  2,492,675  2,309,6.50  2,183.526  1 

Oper.  E.\p.  & 

Taxes .  695..565  622,961  536,406  | 

Deprec .  737,826  72.5,213  507,611 ! 

Vetpper.  Rev.  1,061,284  961,476  1,089.609 

Net  Income  .  918.468  816,013  920,.312 

Pref.  div .  .3.5,000  85,000  3.5,000 

Surplus _  883.468  781,013  885,312 

B.U.ANCE  .SHEET 

1930  1929 

$  $ 

Total  Assets .  12.923.007  12.715.789 

Property .  1 1,888,074  11,186,446 

Kecelvabtes .  940,.526  1,420,060 

Pa.vabic* . 898.414  141,943 

Reserves . .  1,126,101  998,5041 

Total  Surplus .  2,346.012  2,502,740  1 


Depreriatio 
Taxes . 


tt.  C.  Power, 

Class  "B”  .  1.500,000  shi 

No  par  value. 

Funded  Debt. 

.(O-vear  tst  Ref.  & 


1 .500,000  shr.  1 ,000,000  shs. 


Net  Earn .  . 
Div.  tin  ".A" 
Stock . 


(loll.  Trust  S'i’s  $10,000,000  $10,000,000 

Subsidiary  Bonds  net  c..._ 

Authorized  I  saued  J.  &  L.  Surp 
'  tarn,  on  A 
Stock ,  .  - 


Vancouver  Po^er  Co. 

4 ^’s  due  1953  .  . 
n  C.  Electrical  perpe¬ 
tual  cons,  debentures 

4'i  's  .  . . 

n  C.  Electric  deben¬ 
tures  5’8 . 

5  sneouver  power  Co.'s 
4H's  perpetual  gust, 
(jeh . 


Authorized  I  ssued 
£  220,000  £  32,500 

1’3.888,170  I'o. 788.170 
770,000  C'sHed 

$1,500,000  ft. .500.000 


$ 

$ 

$ 

15.119,946  1.5.434,341 

14,681,263 

7,779,964 

8,060.381 

7,825,626 

810,676 

i.87H.965 

1.877,030 

1.82.5,468 

446,459 

396,347 

418,773 

8.022.vS58 

4.280,007 

4,616.396 

2. .58.5,742 

2.101,713 

1.988,416 

2,436,816 

2.188,194 

2,632,980 

2.000.000 

2.000.000 

2,000,000 

496,815 

188,194 

632.980 

1,026.9,58 

837.763 

204,783 

1,462,774 

1,025.937 

837.763 

$2  44 

$2  19 

$2  63 

$3  22 

$2  09 

$2  31 

44 

.19 

.fin 

Ottawa  Traction  Co. 


Ottawa  Trax-tion  Co..  Ltd.,  holds  I 


which  operates  2  miles  of  single 
track  and  29  miles  of  double  In  Ot- 1 
tawa,  Ontario,  and  vicinity.  A  part 


DIITDEND  BECORD 

Class  "A"  stock  placed  on  $2  annua!  basis  _  , 

October  1928  and  paid  50  cents  quarterly  since,  i' i'9i**v* 
('less  B”— None  paid.  S.F.  Cash 

Stock  Market  Record  ^  ash 

”A“  Stock  Securities 


p.&L.s«rp.  “i':^.7V4  I72Z957  Chaudifere 

Earn,  on  "A'*  rails, 

^  Stock .  ^0^0  ^2  n  $2  Rs  In  192S  the  company  was  forced  to 

Earn  on  B”  **  discontinue  dividends  by  reason 

strick  44  .19  .63  Of  the  exhaustion  of  the  reserve 

•  22  09  81  funds  set  aside  for  the  purpose  and 

'4'.^o';’^d*‘:1;‘*';"a'^t^cTpa^'!^;‘■'{.\^^^^  the  inability  of  the  operating  suhsi- 

sharesequally  With  $2  Id  (ii-videndspaid  diary  to  mako  profits  UndPr  prevail- 

on  former.  as<sET«  ing  schedule  Of  rates 

,0,91  "  *19.80  1  929  During  the  year  1930  the  capital 

•$  $  $*  structure  of  the  operating  subsidiary 


Up  to  end  of  June. 


Prepaym  . 
Emp.  I.oans 
Sores,  Mat. 
Bond  disc  . 


OFFIC  ERS  AND  DIREC  TOR.'i  |  Arc.  Div. 

W.  G,  Miirrin.  president.  T.  (iewarri,  lire.  '  Deprec.  R.. 
pre'ldent:  Sir  Krnnk  .6  Barimnl.  K  C.M.G.:  Sir  i  Cen.Res. 
Herbert  Holt,  the  rii;hi  Hen.  Vi.scnunt  Kothor-  i  (.'.  and  .Siir. 
rrere:  W.  J.  Blake  WiDnn,  Atidrev  I’.  Holt,  .lehn  I 
Davidson,  A.  J.  Nesl'itt.  J.  H.  Gunil.v,  .1.  II.  I 


19,31 

19.30 

1929 

.$ 

$ 

134,840,486 

129.824,517 

120,445,46 

.530,401 

313,911 

290,591 

3,151.931 

7,306.638 

2.131,627 

1.308,72.3 

.551,425 

8,701,976 

1.487.100 

1.892,420 

1..536.199 

102,728 

126,986 

118,368 

■}  15,482 

590,814 

.566,673 

3.124..357 

2., 501. 169 

Z.692,010 

553.562 

1 14.42.-..070 

143,107.372  131.371.912 

LIABILITIES 

.4 

$ 

12.082.776 

12,093,826 

12.142.074 

39.06.5.150 

38.799,883 

28.804,750 

2.469.08,8 

2.927.5.59 

2.975,294 

.i04,15.'» 

687,521 

501,691 

;49.T08 

749.740 

749.600 

21.220.428 

19,783,99.5 

18,194.524 

1.. 50  4. 942 

1,723.126 

1,800,4.51 

66.828.588 

66., 391. 722 

66,208,528 

144,42.5.070 

143,107.372 

131..371,9I2 

C  APITALIZ  ATIOX. 

Outstand- 
Aiithorized  ing. 

Common  ■.  .  .  .$10,000,000  $5,607,600 

OFFICEBS  AXD  DIRBC7TOR.S. 

Thos.  Ahearn.  president;  F  D.  Bur-’ 
pee.  vice-president:  E.  N.  Soper.  Tho.s. 
■Workman.  .1.  F.  Smeilie.  G.  U.  Mnr- 
phi'.  O.  F  Henderson.  O.  G.  tVbeien. 


WHAT  IT  IS 

"T^OWER  Corporation  of  Canada  is  primarily  an 
JL  engineering,  construction,  management  and  hold¬ 
ing  company.  It  is  presently  financially  interested  and 
plays  a  role  of  fundamental  importance  in  thirty-two 
different  types  of  industry  among  which  are  oils, 
mining,  smelting,  pulp,  paper,  textiles,  wire  and  cable, 
rubber  and  railways. 

Its  activities  extend  to  fifteen  countries  and  six 
continents.  Its  stock  together  with  that  of  its  affiliated 
companies  is  held  by  over  40,000  shareholders  of  whom 
33,000  reside  in  Canada  and  the  balance  in  twenty -six 
other  countries. 

Its  personnel  has  been  carefully  selected  and  trained 
and  constitutes  a  highly  developed  technical  and 
practical  organization.  Its  policies  are  determined  by 
a  directorate  of  representative  Canadian 
business  leaders  who  have  had  many 
years  experience  in  engineering  and  in-  i  |■| 
dustrifl!  and  public  utility  organization  »  I  INOUSTCiA 

development  and  management.  The.s'  t.Io"it>“t'«(Na 

fONSMUCT'OM 

have  guided  its  activities  since  its  in 
ception  |l 

Its  capital  structure  is  conservative  il 

and  its  financial  position  excellent.  Past  iH 

experience  has  shown  that  it  has  ahvays  . 

^  A  nl? 

enjoyed  a  strong  liquid  position,  nibing  in  c 


'  A  file  size  booklet  des  takes  complete  r 

uid  position,  rribing  in  detail  the  ser  SUch  properties, 

vices  offered  by  Powet 

Corporation's  staff  will  be  sent  upon  request.  Simply  fill  in  and  mail  coupon  below. 


WHAT  JT  DOES 


POWER  Corporation  has  sponsored  and  developed 
many  creative  enterprises  of  the  first  magnitude. 
Through  its  managerial  and  technical  staff,  Powei 
Corporation  supplies  expert  advice  and  renders  prac¬ 
tical  service  to  its  many  clients  in  Canada  and  abroad 
and  to  its  own  companies.  It  is  in  a  position  to  secure 
the  necessary  capital  for  new  developments  as  well  as 
for  the  expansion  of  existing  properties. 

It  promotes  industrial  development  and  maintains 
an  Industrial  Department  which  offers  expert  advice 
in  regard  to  markets,  locations,  labour,  power,  water 
and  the  many  problems  which  affect  the  establishment 
of  new  industries. 

It  undertakes  field  investigations  atid  surveys  and 
design  and  construction  pertaining  to  all  types  of 
industrial  and  public  utility  developments,  also  selec¬ 
tion  and  installation  of  machinery  and  equipment. 

It  provides  a  specialized  staff  for  appraisal  work. 
Its  inspection  Department  renders  an  important 
service  in  connection  with  material  and 
equipment  purchases  and  deliveries 
I  Its  Construrtion  Division  oper¬ 

ating  in  co-operation  with  its  own 
Engineering  Department  or  with 
tliat  of  the  client  undertakes  all 
Ivpes  «»f  eonstruetion  including 
power  and  industrial  plants,  rail¬ 
roads,  bridges,  dams,  water  supply 
.systems,  roads,  ete. 

■y-*  Its  Management  and  Operating  Divi- 

I  Sion  acts  either  in  an  advisory  capacity 

— — r  its  clients  in  the  public  utility  field  ot 

klet  del  takes  complete  managerial  control  of 
i  the  oer  such  properties. 


POWER  CORPORATION  OF  CANADA,  LIMITED 
.155  St.  James  Street  West,  MONTREAl. 

Please  send  Data  File  on  Power  Corporation,  "Wh-at  it  is.  What  it  doss” 


(r.  I,.  BncHiliK.  .'-er- D’ess, 
Fiindril  I>eh4. 
si  and  roHnfer.nl  *S  F  frold 
.5l^'.s  series  \.  due  19.55  . 


$9,(11111  non 
2.807,09(1 
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Beauharnois  Power  Corp. 

WorU  Has  Proceeded  On  Kurte  Power  Project  Despite  Delay  in 
Additional  Financing — Potential  Capacity  of  2,000,000 
h.p.  Makes  Develcpment  One  of  Largest  in  World 


nn  importHTif  so'irrc  of  loro-, no.  with  nnrt  pnpor  inrinstvy  in  the  Wlnnfrcp  | 
Iho  cron  ins  in'lnsfr' .’1  proni-pss  of  |  distrirt  ;iIso  r"p:T‘on(  hi:;  future 


Wirnino"  r.nd  (.'■.-t-'.  t  ;.n'I  ronso- ' 
riuont  pronii.>ie  of  drm'ind  for  powor. 


^•0!lrees  of  doni.npd  for  power  from 
The  Winnipeg  ftydro 
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Work  h.Ts  proreeded  dtirins;  the 
past  rear  nn  the  his  Heaiiharnois 
power  development  not withst.andins 
the  Parliamentary  inve.slisation 
whieh  held  up  the  additional  fin- 
aneins  required  to  carry  on  the 
(onstruetion  work  at  the  power  site 
and  ranal.  The  sovernment  has  de¬ 
clared  itself  opposed  to  taking  the 
projeet  out  of  the  hands  of  private 
initiative  and  it  is  assured  that,  fol¬ 
lowing  eerlain  ehanses  in  the  di- 
reetinn  and  managenienf  of  the 
company,  and  with  the  advent  of 
more  advantageou.s  financing  con¬ 
ditions.  a  new  bond  issue  will  he 
floated  and  the  development  pushed 
to  eompletion. 

Peauharnois  Tower  ('orporation, 
1/ld  .  eontrols  neauh.nrnois  I.ight. 
Heat  A-  Power  t  o.  (the  operating 
power  eompanyl,  Peauharnoi,'.  l,and 
'  o..  Reatiharnois  Transmission  t'o.. 
Keauharnois  Construction  t'o ,  and 
the  Marquette  Construction  co. 

The  Reauharnois  Power  Corpora¬ 
tion  i.s  engaged  in  developing  .'iOO.- : 
f>00  horse  power  on  the  St.  T.aw-, 
fence  River,  .\hout  a  quarter  of 
the  flow  of  the  river  is  being  di¬ 
verted  through  a  new  ranal  around 
Hie  Beauharnois  sertion  of  the  river. 
In  addition  to  developing  hydro¬ 
electric  power  the  new  channel  will 
fomplctp  the  canalization  for  deep 
water  navigation  of  all  the  wholly- 
Canadian  sections  of  the  St.  Law-' 
rence  save  for  the  stretch  around  ; 
the  Lachine  rapids  at  Montreal 

The  .assets  of  the  parent  corpor¬ 
ation  consist  of  the  shares  of  its 
f U'hsidiaries :  its  rights,  real  estate, 
eonstniction  work  and  other  assets  I 
are  .ill  held  by  these  wholly  owned 
subsidiaries. 

For  accounting  purposes,  for 
greater  efficiency  in  each  depart¬ 
ment.  and  to  facilitate  ultimate  fu¬ 
ture  expansion,  the  parent  organ!- 
zation  has  thus  segregated  in  a  sep- 1 
arate  corporate  body  each  field  of  , 
its  activities, 

Beauharnois  Light,  Heat  &  Power  ! 
Company  is  the  operating  organiza¬ 
tion.  Power  contracts  arc  made 
through  this  subsidiary  which  owns 
all  rights  .titles,  water  leases  and 
land  necessary  for  the  canal  and 
power  development. 

The  Beauharnois  Construction 
Company  is  engaged  in  carrying  out  i 
the  construction  work  involved  in 
the  project.  The  cost  of  the  equip¬ 
ment  used  will  he  amortized  during 
the  period  of  construction.  On  the 
completion  of  the  SOO.Odo  h.p.  in¬ 
stallation,  the  equipment  will  he 
disposed  of,  save  for  the  items  re-  > 
quired  for  further  expansion. 

The  Beauharnois  Land  Company 
owns  all  the  land  not  required  for 
the  canal  and  power  house.  Some 
of  its  real  estate  holdings  later  will 
be  sold  for  industrial  purpose.s.  ; 

The  Beauharnois  Transmission  ‘ 

'  ompany  will  own  and  operate  the 
transmission  lines  and  will  act  as 
the  distributing  department  of  the  i 
corporation  | 

The  Beauharnois  Railwa.v  will,  it  i 


'  able.  Thus  the  undertaking  per 
mits  the  full  and  most  economic 
j  iiso  to  he  made  of  the  f.ill  of  water 
in  this  entire  .stretch  of  the  river 
I  The  canal  will  he  appvoxiiiiately 
LS  miles  in  length,  and  il.ono  feet  in 
width.  Should  further  water  1 
I  available,  with  .  further  low- 
dredging  the  new  ranal  with  its 
width  of  over  half  a  mile,  eoiild 
handle  further  diversions  up  to  the 
full  flow  of  the  St.  l^awrenee.  The 
ship  ehannel  in  the  canal  will  have 
a  width  of  6hrt  feet  and  a  depth  of 
;  27  feet 

I  The  power  house  will  be  built  to 
I  house  ten  .■O.iKlO  h.p.  generator 
I  units.  By  October  1st.  liiUL’.  it  is 
planned  to  produce  200,000  h.p. 
Further  units  will  be  installed  from 
time  to  time  thereafter  to  bring  the 
plant  up  to  its  initial  frOO.OiHt  li  i>. 
rapacity.  Like  the  power  canal, 
the  plant  has  heen  designed  to  per¬ 
mit  low  cost  expansion.  Further 
unit.s  could  he  added  and  further 
water  diverted  at  an  estimated  av¬ 
erage  cost  of  loss  than  $65  a  horse 
power  a  figure  that  compares 
more  than  favorably  with  virtually 
all  other  hydro  power  sites  on  this 
continent.  The  $65  a  horse  power 
figure  has  heen  worked  out  on  the 
basis  of  the  complete  diversion  of 
the  river 

With  its  ultimate  potential  capa- 
citv  of  2.1100,0(1:1  h.p.,  Beauharnois  is 
the  largest  water  power  in  the 
world  which  can  be  developed  In  a 
sin.gle  power  house.  The  500,000 
h.p.  plant  w  ill  be  1.000  feet  in 
length;  it  forms  part  of  an  ultimate¬ 
ly  larger  power  house  having  a  j 
lensHi  of  3.000  feet  and  designed  to  , 
utilize  the  entire  flow  of  the  river. 
The  height  of  the  power  house  will 
approximate  that  of  an  average  9- 
storey  office  building. 

The  ship  ehannel  in  the  canal 
will  he  on  the  north  side  of  the  new 
watercourse.  It  will  be  27  feet 
deep  with  a  width  of  600  feet,  thus 
conforming  to  the  specifications  of 
the  new  Welland  canal  and  to  the 
plans  for  the  deep  water  develop¬ 
ment  of  the  St  I.rawrence  laid  down 
'bythe.Tolnt  Board  of  Engineers. 

Of  its  initial  5(10,000  h.p.  instal¬ 
lation.  Beauharnois  has  sold  400,000 
h  p.  at  $15  a  horse  power.  Of  this 
figure,  250.000  h  p.  has  been  sold 
to  the  Ontario  Hydro  Electric  and 
150,000  h.p.  to  the  Montreal  Light. 
Heat  and  Power  ("onsolldated.  The 
first  blocks  of  power  under  these 
contracts  are  to  be  taken  up  on  Oc¬ 
tober  Lst,  1932.  with  Increasing 
quantities  year  by  year  thereafter. 
The  full  amount  of  the  contracts 
must  be  taken  by  the  end  of  five 
years.  They  are  both  long  term 
contracts 

Montreal  Light.  Heat  and  Power 
Consolidated,  at  the  time  the  con¬ 
tract  was  made  with  Beauharnois, 
whereby  the  former  took  a  Mock 
of  the  latter's  initial  production,  ac¬ 
quired  a  stock  interest  of  approx¬ 
imately  16  per  rent.  In  Beauharnois 
Power  C orporation,  and  It  is  gener 
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Manitoba  Power  Co. 


r  AIMT.4I,I7,.4TIOh;. 

.\ II I  hori7,o.(1.  I.M.,ii»>q. 

(.'apit.-il  .*!toi’k  .  lOO.OOi) -•^hs.  I riS.IiOO  .shs. 

■■'unilrcl  nrbf. 

rionds  . f  T.'i.oon.ooo  . 

iSi'I'lr.s  ".V'  .Ma'c 
1st  Mtgs.  Sink. 

I'lind  (fold  .  .  flO.OliO.nno  110, 000,000 
Srric.e  "n*'  .1'-^ 

1st  Mtgc.  Sink. 

I^und  Cold  .  $  2.500,000  $  2. ,500. 000 

ni4ini:xn  nnronn. 

$2.00  paid  Jfin.  10,  and  $1.00  .\ug,  1. 
102S;  $2  50  in  1020:  $1  in  10.10;  nonr 
since. 

oFKirnns  Axn  niPi'.r'rons. 

Fdward  Anderson,  !<(’..  president: 
\V  R  Hawlf.  vlee-presldent ;  A.  .T . 


I  \e.sbltt.  .1.  B.  Woodyntt.  S.  L.  Fuller. 
\V.  K,  Blodgett,  treasurer;  L.  Balk, 
secretary:  B.  N.  Currie,  assistant - 

secretary;  T’.  A.  Thomson,  N.  J 
Creen.  W.  J.  Bulman  and  J.  1*.  Coyne. 

IXCO.MB  ACCOUNT. 

1030  1929 

Cross  earn . 1.291, .582  l.:t02.445 

Total  Income  ..  ..  9,39,274  936.8S.3 

Net  income .  29.5,495  284.718 

Pivldcnds .  150.000  300.000 

Surplus . 145.'495  dl.5,283 

Barn  per  sh .  1-97  1.89 

(dl— Deficit. 

.STOCK  niAnKBT  nKCOIlD 
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N.S.  Light  &  Power  Co. 


IS  experted.  acquire  and  operate  the  I  ally  understood  that  this  stock  In- 
railway  which  is  to  parallel  both  terest  has  since  been  added  to, 
sirie.s  of  the  new  canal:  It'is  intend- i  in  Ortcher.  1929.  Beauharnois 
cd  to  ho  used  for  switching  and  |  Power  Corporation  offered  to  the 
would  serve  industries  located  in  :  public  $.30,0(10.900  six  per  cent,  col- 
iho  region  of  the  canal,  including  lateral  trust  bonds,  giving  a  bonus 
the  (own.s  of  Beauharnois  and  Val-  i  of  class  A  .stock  and 
leyfield 

The  Beauharnois  Power  c orpora- 
tion  ha.s  obtained  the  right  to  diver* 
over  53.000  ciihie  feet  of  water  a 
.cpcond  around  the  Beauharnois 
section  of  the  Pt  l.awrence.  The 
original  water  lease  permit.s  the 
diversion  of  40_ooo  cubic  feet.  The 
water  rights  held  hy  the  Montreal 
Cotton  Company  have  alos  been  ar- 
qjiired  under  provincial  and  federal 
authority.  These  rights  permit  a  fur¬ 
ther  diversion  of  between  13.'190  and 
1 4.000  mhic  feet  a  second 

Work  began  on  the  Beauharnois 
undertaking  on  .August  1st.  1929 
The  entrance  of  the  new-  canal  is  on 
the  fouthern  shore  of  Lake  St. 

Francis,  a  mile  or  two  from  the  city 
of  Valleyfielrt.  PQ  The  ranal  brings 
the  watei-  at  the  level  of  Lake  St. 

Francis  down  to  the  shores  of  Lake 
St  T  ouis,  w  here  in  a  single  stage 


options  on 
'  further  class  A  shares  with  the  bond 
isstie.  It  had  been  intended  to 
make  an  issiie  of  $.50,000,000  Lst 
mortgage  bonds  of  the  Beauharnois 
Light,  Heat  and  Power  f'o.,  but  this 
issue  has  been  delayed  from  time  to 
time  and  when  it  will  be  offered  is 
still  uncertain. 

CAPITAMZ.ATIOX. 

Authorized.  Issued 

Clas:*  -A  rommon. 

n  p  V  .  1.799.99.5  shs  1,799.995  sh.s. 
Class  B  com.,  n  p  v 
non-voflriK  3.200,900  shs  none 
Management  pre 

f»rrcd  .5  share.s  5  shar»s 

I  Funded  Debt. 

Sty-  Coll  Trust 

SO-year  .<4  F.  $30,000,000  J.30.ono,000 

nniDEND  RECORP. 


STOCK  M  ARKET  RECORD. 


development  is  eoncentrated  the  S3  ; 


High 


foot  head,  or  fall  of  -water  avail-  1931 


Winnipeg  Electric  Co. 


Following  nec-tracted  negotiations 
W  innipeg  F.leetric  company  obtained 
from  the  Publie  rtillities  Commis- 
.sion  of  Afanitoha.  permi.ssion  fo.'  a 
moder.ite  increase  in  tramw-ay  fares, 
hut  has  so  far  been  unsuerossful 
in  lis  plea  for  some  degree  of  tax 
relief.  The  Company  ha.s  opened  the 
door  for  negotiations  looking  to'wards 
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i>y.  hut  no  definite  ae- 

t'oa  is 

yf  t 

indicated  along  the.-ie 

linr  ;i 

The 

Nnri! 

iwestern  Power  Tom- 

pariy,  -a 

,'ijh. 

5i(iiary  of  the  rorr.panv. 

witli  a 

hL' 

power  development  at 

Seven  S 

ister- 

Fa'ls,  recently  obt  rin- 

cd  the  contract  to  supply  the  prn- 
vineial  gcivernmenfs  hydro  system. 
Thi.s  business  was  formerly  held  by 
the  CIVIC  hvdro  department,  but  when 
the  contract  recently  expired  bids 
were  a.skfd  and  the  tender  of  the 
private  company  wa.s  found  to  he 
cnn.-iider.ibly  lower 

Together  with  ’t.s  subsidiaries, 
Manitoba  Power  Company,  Limited, 
and  N'ortb western  Powe"  Company, 
Limited,  tbe  Company  supplies  light, 
pow  er,  gas  and  transportation  to  the 
citv  Ilf  Winnipeg  Manitoba,  and  sur 
rounding  munieipalities.  The  firs* 
.=tage  of  42,900  h  p.  from  Seven  'Sis- 
ter.s  F'alls  development  wa.s  put  into 
operation  in  .Tune  1931  and  power  i? 
now  being  son*  over  the  new  63-ml'e 
steel  tower  transmi.ssinn  line  to  Win 
nlpeg  The  industri.a’  expansion 
taking  place,  in  this  area,  due  to  it.-, 
available  power  supply  and  strategic 
location  as  the  cent  'al  distributing 
point  for  midwestern  Canada  has 
heen  noteworthy  during  recent 
year.s  The  number  of  manufactur¬ 
ing  plants  in  Greater  AA'innlpeg  in¬ 
creased  approximately  .5097  from 
1925  to  1930,  and  a  comparison  of 
statistics  for  these  two  years  shows 
plant  439  in  1925,  851  in  1930— in¬ 
vested  capital,  $89,000,000-$145,500,- 
000 — employees,  16,751-23,600 — pay¬ 
roll,  $20, 000,000-$33, 000,000,  and  val¬ 
ue  of  products,  $103.000.000-$158,000,- 
000,  Tbe  Company  ha.s  applied  to 
the  municipal  and  public  utility 


I  boards  for  increased  fares  and  re¬ 
lief  from  the  burden  of  lilgh  taxa¬ 
tion  under  which  the  tramways  sy.s- 
-  tern  Is  handicapped  in  operating. 

!  While  water  conditions  of  the  Win¬ 
nipeg  River  during  1930  and  again 
this  year  have  been  abnormally  low', 
the  additional  power  from  the  Seven 
Sister.s  plant  will  serve  as  an  added 
asset  and  safeguard  for  .serx'ice  until 
‘  normal  flow  returns. 

Organized  in  1904  from  a,  merger 
'  of  the  Winnipeg  Elertric  street  Rail¬ 
way  Company  and  the'  Winnipeg  Gen- 
I  eral  Power  f  ompany,  with  control 
!  of  street  railway  and  gas  service  and 
power  distribution  in  the,  city  of 
Winnipeg,  the  companv  attained  re¬ 
markable  succe.ss  for  a  considerable 
period  during  the  days  of  Winnipeg's 
j  steady  growth  in  size  and  popula- 
■  tion.  A  change  in  fortunes  occurred 
'  during  tbe  w-ar  years,  however,  when 
:  the  rnmp.any.  on  account  of  the  nat- 
1  Ural  reaction  from  an  extended  pe- 
I  rind  of  inflation  found  itself  in  more 
j  or  less  of  a  critical  condition.  To 
i  add  to  Its  troubles,  the  public  own- 
j  e-ship  idea  was  beginning  to  find 
'  favor  in  the  West  and  the  services 
controlled  by  the  company  fell  into 
public  disrepute.  The  .street  rail- 
I  wav  service  was  laboring  under  the 
handicap  of  Insufficient  rates  and 
hitter  competition  from  jitney.s  while 
the  power  distributing  service  re- 
I  ceivwi  direct  competition  from  the 
'  Winnipeg  Hydro 

The  company,  however,  continued 
to  worry  along,  giving  its  patrons 
I  the  he.st  service  po.ssible  under  the 
extremely  pre.iudicial  conditions,  and 
I  is  noiv  beginning  to  receive  its  re- 
'  ward,  'With  hydro  competition  elim¬ 
inated  by  means  of  a  zoning  agree¬ 
ment  achieved  last  .vear;  and  in  the 
;  happy  position  where  either  reten- 
,  tion  by  the  company  or  the  pur¬ 
chase  by  the  city  of  the  street  ralK 
;  way  property  will  be  of  advantage  to 
j  shareholders  of  the  former, 
i  Monitoba  Power  Company,  Limit- 
jed,  a  .subsidiary,  operates  a  big  power 
:  dev'elopment  at  Great  Falls  on  the 
’  Winnipeg  Rive-,  promises  to  be  an 


Nova  Scotia  Light  and  Power  Co. 
has  applied  to  the  Board  of  Public 
Utilities  of  , Nova  Scotia  for  approval 
of  an  issue  of  5  per  cent.  1st  mort- 
’gage  bonds  to  the  amount  of  $2,- 
40(1,9(50  and  also  8.090  shares  of  ad¬ 
ditional  preferred  stock.  At  the 
annual  meeting  of  the  company  In 
•May  of  this  year,  shareholders  au¬ 
thorized  an  increase  in  the  capBal- 
ization  from  $2. ,500,009  preferred 
stock  to  $5,099,900  and  from  40,900 
no  par  value  common  shares  to  60,- 
000. 

The  rompany  o'tvns  and  operates, 
without  competition,  power,  gas  and 
street  railway  services  for  the  city 
of  Halifax;  it  also  serves,  through 
.subsidiaries,  the  municipalities  of 
Dartmouth.  Bedford,  and  Sackville, 
and  distributes  power  throughout 
the  counties  of  Cumberland,  Col¬ 
chester.  Lunenburg,  Shelburne,  and 


Hants.  A  total  of  20,764  power  cus¬ 
tomers  Is  served  by  the  company. 

The  company  has  acquired  the 
entire  voting  stock  of  the  Avon 
River  Power  Co.,  Ltd.,  having  a  hy- 
dro-lecfric  generating  capacity  of 
13.000  h.p.  (including  4,500  h.p- now 
being  completed)  and  serving  the 
Eastern  Annapolis  Valley  one  of  the 
most  prosperous  agricultural  sec- 
flon.s  In  Canada.  A  transmission 
line  now  nearing  completion  will 
permit  the  company  to  utilize  sur¬ 
plus  power  as  available  from  the 
Avon  River  Power  Co.,  Ltd.,  for  dis- 
trlihutlon  through  the  Halifaa  sys¬ 
tem. 

In  consequence  df  these  additions, 
the  company  Is  the  largest  public 
utility  property  of  its  kind  In  the 
Maritime  Provinces. 

Nova  Scotia  Light  &  Power  Com¬ 
pany  controls  the  Chester  Light  & 


Power  Company  .and  through  the 
Avon  River  Power  Company  has  the 
Grafton  Light  &■  Power  Company, 
Morristown  Electric  Light  &  Power 
Company,  Walkervllle  &  Cambridge 
Electric  Light  &  Power  Company 
and  the  Oxford  Electric  Light  & 
Power  Company. 

CAPITALIZATION. 

^  Outstand- 

Authorized.  Ing. 
Common  stock  .  50. OOU  shs.  34,523  shs. 
Preferred  (6% 

Cum.) . $5,000,000  $1,250,000 

Kundril  Debt. 

5%  First  Mortgage 
Bonds.  Series  A, 

due  194(i  ..  .  .$4. 34.5„500  $4,310,300 

DIVIDEND  RKCORD. 

New  Pref. — 6%  annum,  payable  qtiar- 
terly — First  paid  Sept.  1,  1928. 
Common — $1  share,  paid  Jan.  2.  1930. 
and  quarterly  since. 

OFFK'BR!*  AND  DIRECTORS. 

W.  H.  Covert,  K.C..  president:  J.  C 
MacKeen.  Halifax,  vice-president:  A. 
W.  AVentzell.  treasurer:  C.  J.  Haye,«. 
treasurer:  J.  McO.  Stewart.  Harry  E 
Mahon.  W.  11.  Chase.  Wolfvllle.  N.S  ; 
Dennis  Stairs.  G.  McG.  Mitchell.  E.  A 
Hogan.  J.  B.  Hayes,  manager  and  sec¬ 
retary. 

INCOME  ACCOITNT. 


Oper,  exp. 
Deprec. 


Net  operat. 
revenue 


Net  income 
Pref.  divid 
Com.  divid 

Surplus 


1030 

1020 

1028 

1.012,.350 

t, 861, 871 

1.663.027 

1.200.372 

1.25.5,407 

1.112,186 

135.000 

176.000 

1 7.5,eftfi 

477,9*7 

421.464 

,37.5.811 

s  220,019 

178.434 

193.768 

!  257.968 

243.020 

182.073 

46.408 

45.000 

22.f.Oa 

138,092 

31.623 

tZHs 

163.506 

150.. 5  7, 3 

STREAM  FLOW  IN  B.(. 

Stream  flow  conditions  through¬ 
out  British  Columbia  for  thcmontli 
of  August  are  reported  to  have  been 
below  normal  by  the  Dominion  Wa 
ter  Power  and  Hydrometric  Bureau, 
Department  of  the  Interior.  WliiM 
warm  weather  resulted  in  a  fair 
amount  of  run-off  from  glacial 
areas,  precipitation  throughout  the 
province  was  much  below  the  ai'cr- 
age  for  tbe  month. 


w 


ITH  their  backs  to  the 
wall,  many  major  indus¬ 
tries  are  fighting  to  main¬ 
tain  a  vsemblance  of  their  former 
activities.  But  public  utilities  which 
serve  their  respective  territories 
with  the  necessities  of  modern  civ¬ 
ilization,  are  holding  their  own» 
and  in  certain  cases  showing  pro¬ 
gress.  Among  these  are  the  three 
undersigned  organizations  .  .  .  con¬ 
clusive  proof  of  the  basic  soundness 
of  this  type  of  securities  through 
periods  of  depression  as  well  as 
times  of  prosperity. 


The  Canadian  Western  Natural  Gas, 
Light,  Heat  &  Power  Company,  Limited 

Northwestern  Utilities 

Limited 

Canadian  Utilities 

Limited 


Subsidiaries  of 

Dominion  Gas  and  Electric  Company 


International  Hydro  Electric 

Eig  Power  Holding  Conrn.-\:iy  of  Fnlernaficna!  Paper  Rank&  Fourth 
Among  Power  Producers  cf  Continent— -Controls  Sub- 
stcntia!  Hydro  Properties  in  Canada 
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eTiipment,  and  the  ba.la.ticc  by  oil  o' Kninn,  n»r..  ^  rv-n  i  .'^ci 

V.‘  C.  Pltfl^ld/  T-  F  ,\!i»a.ii  ;  F-2'-.  .  .  ,  In.'S!.. 

-.J&  cq Hedinond  Qualn.  K.C .  )  i.9.t  .  .  .  in." 


<  Arir.\i.i7,ATio\. 

Outfst.nnd- 
Anthorizod  ing 

'.“nnital . $10.')0i,',0.Hl  . 

Pfd  stock 

cum . 


Qualn.  K.<-  .  'Ut' 

Fuiiiled  Di'lil. 


.  _ _  Ot  El.  l.'t  and 

Ptfi  stock  '  '■  ■'  L 

cum . $1.S0A  fino  <;aa  Con.  p  . 

ilommon . .  .".50(1.000  ,5'^  and  Col.  ... 

"  duo  1D57  .  •  h.liiti  inio 

OI-'FKi;n«*  AAD  DinKCTons.  I  IJIVIDEXnS. 

Hon  T.  Alii*orn.  prosidont;  E.  (Common — C<'~c  poi'  annum,  p",’ 

Bronfon.  viop-prosid.-'nt :  H.  R.  Kfroot,  April,  July.  O.-rtohor  snl  1,> 
gon.  manager;  F.  5S'.  F'".  .«"crctary-  I  Pi  ofoi  r.^d — pei  annum, 
treasurer.  nirertors;  T.  Ahoarn.  H  I  1st  .-'.pnl,  .Tuly.  Oct'  li.-r  ; 
H.  Horsey,  F.  R.  Bronson,  W.  R.  Reid.  I  cember. 

OTTAWA  LIOET,  H’-AT  /  POWFR  CO.,  LI.WITEn 
I  to  Years  Analyst' i 


:'uts'a;;d- 

ing. 


International  Hydro  Electric  Sys¬ 
tem  was  formed  in  1929,  as  a  su-b- 
sidiary  cf  Internationa!  Paper  and 
Power  Co.,  to  act  as  a  holding  com- 
pan.v  for  the  power  interests  of  the 
big  U.S.  paper  organization.  Inter¬ 
national  Paper  and  Power  Co.  owns 
the  entire  class  B  and  common 
stocb  outstanding,  or  over  68  per 
cent,  of  the  voting  stock  of  Interna¬ 
tional  Hydro  Electric. 

The  company  owns  the  entire 
common  and  second  preferred 
stocks  of  Canadian  Hydro  Electric 
Corporation — which  in  turn  con¬ 
trols  the  Canadian  power  properties 
of  International  Paper  Gatineau 
Power  Co.  and  —  Saint  .Tohn  River 
Power  Co.  and  over  82  per  cent,  of 
the  common  stock,  outstanding  and 
authorized,  of  the  New  England 
Power  Association. 

The  International  System  is  esti¬ 
mated  to  rank  fourth  among  the 
produrer.s  of  hydro  electric  energy 
on  the  .North  American  ( ontinent, 
the  outp.ut  of  its  two  major  subsidi¬ 
aries  during  1930  amounting  to  4.- 
.173.923.000  k.w.h.,  an  increase  of  S 
per  cent,  over  the  production  of  I 
1929.  In  the  first  si.x  months  of 
this  year  the  System's'-output  was 
four  and  one-half  per  cent,  greater 
than  fh&t  of  the  ( orresponding  pe¬ 
riod  of  last  year  and  fourteen  per 
cent,  over  the  output  of  the  same 
properties  in  the  first  six  months 
of  1929. 


Through  its  Gatineau  Power 
Company,  Canadian  Hydro-Electric 
Corporation,  Eimifed,  in  now  instal¬ 
ling  the  seventh  34,000  horsepower 
generator  in  its  Paugan  hydro-elec¬ 
tric  plant  on  the  Gatineau  River. 
-Already  one  of  the  largest  hydro¬ 
electric  generating  stations  in 
.North  America,  the  Paugan  plant 
upon  the  completion  of  the  new 
unit  will  have  a  total  installed  ca¬ 
pacity  of  238,000  horse  power.  .As 
the  plant  can  house  eight  units,  no 
extension  of  the  powerhouse  striic- 
tuer  has  been  required  and  only  the 
cost  of  the  new  unit  is  involved, 
resulting  in  relatively  low  addition¬ 
al  capital  cost  per  horse  power. 

Total  assets  of  International  Hy- 1 
dro-Electric  System  and  subsidiary 
companies  as  of  June  30,  were 
$486,801,000.  <  'onsolidated  gross 

revenue  for  the  year  ended  Juno 
30  was  $50,674,000.  compared  with 
$49,809,000  in  the  pr^oeding  twelve  j 
months.  After  all  prior  charges,  in- 1 
eluding  depreciation,  interest,  divi¬ 
dends  and  amounts  applicable  to 
minority  stocks  of  .subsidiaries  and 
dividends  on  the  preferred  stock  of 
the  System,  consolidated  earnings 
in  the  twelve  months  ended  June ' 
39.  available  for  dividends  on  the; 
•“lass  A  stock  of  the  System  were 
$2,796,009.  equivalent  lo  $3.39 
share  on  the  average  number  of 
shares  outstanding  during  the  peri¬ 
od,  compared  wtih  $3,351,000  in  the 
preceding  12  months. 


Gatineau  Power  Co. 


Gatineau  Power  Company,  a  sub¬ 
sidiary  of  International  Hydro-Elec¬ 
tric  System,  has  begun  the  delivery 
of  an  additional  16,000  horsepower  of 
primary  electric  power  to  the  Hydro- 
Electric  Power  Commission  of  Onta¬ 
rio  under  two  of  i’ts  long  term  con¬ 
tracts  with  the  Commission.  Of  this 
quantity,  4,000  horsepower  was  de¬ 
livered  as  of  September  6,  2,000 

horsepower  on  September  13.  and 
10,000  horsepower  on  October  1. 
These  additional  deliveries  raise  to 
304,000  horsepower  the  total  quantify 
of  primary  power  now  being  deliver¬ 
ed  by  Gatineau  Power  Company  to 
the  Commission,  and  increase  to 
453,800  horsepower  the  aggregate 
amount  of  power  being  sold  by  the 
Company  on  all  its  primary  power 
contracts.  In  addition,  the  Company 
is  delivering  energy  to  residential 
and  commercial  customers  having  a 
demand  of  16,600  horsepower. 

The  additional  6,000  horsepower 
taken  by  the  Hydro-Electric  Power 
Commission  of  Ontario  in  September 
was  actually  scheduled  under  the 
contract  for  delivery  on  October  1. 
but  this  date  was  anticipated  because 
of  enlarged  power  consump'tion  for 
industrial  needs  in  eastern  Ontario 
Under  this  contract,  which  runs  for 
forty  years  from  October  1,  1928.  Ga¬ 
tineau  Power  t'ompany  reserves  for 
the  Commission  100,000  horsepower, 
of  which  a  minimum  Of  60,000  horse¬ 
power  is  to  be  taken  in  annual  incre¬ 
ments  for  ten  years  beginning  Oc*- 
tober  1,  1928.  On  this  contrac’t.  Ga¬ 
tineau  Power  Company  is  now  de¬ 
livering  24,000  horsepower. 

The  increase  of  10,000  horsepower 
on  October  1  on  the  largest  contract.  1 
which  Gatineau  Power  Company  has 
with  the  Commission,  raises  total 
present  deliveries  under  it  to  260,000 
horsepower,  which  ra‘te  continues 
throughout  the  remaining  twenty-  | 
seven  years  of  the  contract.  Energy 
delivered  under  this  contract  is  being 
sent  over  a  220,000  volt  transmission 
line  230  miles  long,  and  is  being  dis¬ 
tributed  by  the  Hydro-Elecfcric 
Power  Commission  of  Ontario  in  the 
Toronto  area  to  supplement  the 
pow'er  from  Niagara  Falls. 

Electric  energy  called  for  on  these 
contracts  is  supplied  from  an  inter¬ 
connected  system  of  hydro-electric 
plan'ts  on  the  Ottawa,  Gatineau,  and 
other  tributaries  of  the  Ottawa,  hav- 


Canadian  Hydro-Electric  Corp. 


Canadian  Hydro-Electric  Corpora¬ 
tion,  L'td.,  was  formed  In  1927  by 
International  Paper  Co.,  to  acquire 
the  Canadian  Power  holdings  of  the 
big  newsprint  producer,  these  com¬ 
prising  the  Gatineau  Power  Com¬ 
pany  and  the  St.  John  River  Power 
Company,  with  other  smaller  com¬ 
panies.  Early  this  year  Gatineau 
Power  purchased  from  Nesbi’et. 
Thomson  interests  Ottawa  and  Hull 
Power  Co.  and  Ottawa  River  Power 
with  plants  at  ChaudiJ'rc  and  Bry¬ 
son  on  the  Ottawa  River. 

The  new  company  owns  all  the 
preferred  and  common  shares  of  Ga¬ 
tineau  Power  Company,  all  the  pre¬ 
ferred  and  85%  of  the  common 
shares  Ga'tineau  Electric  Light  Com¬ 
pany,  Limited,  and  the  majority  of 
the  preferred  and  all  the  common 
shares  of  the  St  John  River  Power 
Company. 

OFFICERS  AND  DIRECTORS. 

A.  R.  Graustein,  pre.sident;  G.  Gale, 
vice-president.:  John  R.  Binks.  secre¬ 
tary  asst.-treasnrer;  Brig.  Gen.  .1.  B. 
White.  Montreal;  Arthur  F.  White, 


Montreal;  Victor  M  Drury,  Montreal,  i 
I.  L  Moore. 

CAPITAXirATION.  I 

Outstand-  ( 
Authorized  ing.  ; 
Common  .  .  .1 00,090  shs  1.000,000  ehs  ' 
No  par  value.  | 

1st  Preferred  $37,500,000  $12,500,000 
$100  par  value.  I 

2nd  Preferred  . $25,000,000  $25,000,000  i 
$100  par  value.  1 

CONSOLIDATED  INCOME  ACCOCNT.  ' 
1330  1329  1928  i 

$  $  $  : 

Gros.s  R®v.  S..513.409  6.S5.5.778  4. .367, 393 
:Op.  Exp.  643,958  .557,084  324,540: 

Mainten.  223,649  1*9.335  105,225: 

Gen.  &•  .\d  : 

Exp  440,052  425.066  444,619  1 

iDeprer.  663.776  454,559  297,427: 


Net  Inc. 

1st  Pf.  div 


Surplus  1.174.931  241.883  26.063 

B.ALANCE  SHEET. 

Tot.  as-set.s  ..  .  .$52,371,168  $51,561,757 
Investments  ..  41,743.445  41.743.445  j 

Div.  from  Affll  1 

Corp.  ...  9.632.605  8,791.085 

Total  Surplus  7,100.828  6.278.586 


6.541,974 

5,289.73,3 

3.195.582 

4,321.762 

4,027.915 

2.272.811 

=C.  293,915 

*39,935 

146.708 

liv.  2.266 

1.924.931 

991.883 

776,063 

V.  759,090 

750,000 

750.000 

1.174.931 

241.883 

*6.063 

Ot.awa  L.  H.  &  P.  Company 


Ottawa  Ligh'i,  Heat  &  Power  Com¬ 
pany,  through  its  wholly  owned  sub¬ 
sidiary  The  Ottawa  Electric  Com¬ 
pany,  has  found  it  necessary  during 
the  current  year  to  increase  by 
3,500  h.p.  the  capacity  of  its  No.  *4 
hydro  electric  station  a't  Chaudifere 
Falls.  Ottawa  Electric  now  serves 
over  26,000  meter  customers  In  Ot¬ 
tawa,  Hull  and  vicinity. 

In  order  to  fund  this  necessary 
capital  expenditure  together  wi’ch 
other  improvements,  including  some 
additions  to  the  gas  plant  of  The 
Ottawa  Gas  Company,  in  all  about 
$1,000,000,  the  company  is  reported 
U>  he  c-ojitempla'dng  an  additional 
issue  of  its  6%  refunding  mortgage 
and  collateral  trust  bonds,  the  or¬ 
iginal  issue  of  which  was  made  in 
1927  in  the  initial  amount  of  $3,225.- 
000,  of  which  there  are  presently 
outstanding  $3,124,000,  the  balance 
having  been  redeemed  through  oper¬ 
ation  of  a  sinking  fund. 

Ottawa  Light,  Heat  and  Power 
Company  was  incorporated  In  1906, 
and  acquired  the  entire  capital 
stock  of  the  Ottawa  Electric  Com¬ 


pany  and  the  Ottawa  Gas  Company. 
Ofcawa  Electric  Company,  which 
distributes  electric  energy  in  the 
city  of  Otlawa  serving  over  20,000  j 
customers,  including  the  govern- ! 
ment  offices  and  the  Canadian  Na- 1 
tional  Railways  has  only  negligible  ■ 
competition  from  a  municipally  own-  i 
ed  distributing  s’eation,  which  owns  | 
no  generating  station,  but  purchases  1 
its  power  at  wholesale.  Practically  | 
all  its  power  requirements  are  ob-  | 
tained  from  plants  at  Chaudifere  i 
Falls  on  the  Ottawa  River,  the  com-  i 
pany  controlling  30  per  cent,  of  the  . 
power  derived  from  this  source.  The  j 
I  plants  consist  of  3  hydro-electric  : 

!  stations  with  an  aggregate  installed  i 
capacity  of  nearlj'  16,.500  h.p.  while  i 
I  there  is  also  a  6,500  h.p.  steam  pl.ant 
for  reserve  energy,  and.  in  addition 
I  there  is  a  contract  for  a  minimum 
I  of  21,000  h.p.  from  other  producers. 

Electric  energy  is  distributed  to 
26,000  customers.  The  Ottawa  Gas 
Co.  operates  171  miles  of  mains, 
serves  over  17,000  customers,  and  its 
plant  has  a  daily  capacf.y  of  2,500,- 
000  cubic  feet,  of  which  about  1,500,- 
0*30  c.f.  is  represented  by  coal  gas 
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I  mg  3  capacity  of  541,000  horsepower  , 
j  installed  and  in  operation.  Of  this  ! 
j  capacity,  436,000  horsepower  is  in 
I  operation  m  the  Paugan.  Chelsea,  | 

I  and  Farmers  plants  of  the  Company  ! 
on  the  Gatineau  River,  and  the  bal-  ‘ 

,  a.nce,  105.000  horsepower,  in  its  sta-  | 
i  tions  on  the  Ottawa  and  other  tribu-  I 
I  taries.  In  addition,  Gatineau  Power  I 
j  Company  has  two  more  plants  in 
!  Quebec  and  one  in  New  Brunswick 
I  v/hich  raise  its  to'cal  Installed  capa- 
.iCity  to  645,500  horsepower. 

With  the  operation  of  its  three 
developments  on  the  Gatineau  River 
combined  into  a  single  system,  the  ' 
Company  is  utilizing  to  the  best  ad¬ 
vantage  the  total  fall  in  the  Gatineau  :  I 
River  for  a  distance  of  sixtj--two  j 
miles  from  its  mouth  and  is  develop¬ 
ing  about  two-thirds  of  the  available  j 
head  on  the  whole  river  All  the  re-  ■ 
malning  head  which  can  he  developed 
economically  is  controlled  by  the 
Company  Above  the  three  plants  ^ 
Gatineau  Power  Company  has  built ; 
the  Mercier  and  Cabonga  storage  re- : 

!  servoirs.  These  reservoirs  have  a  ; 
combined  capacity  of  145  billion  ; 
cubic  feet  and  store  the  flo6d  w-aters  : 
of  the  Gatineau  River  for  use  in  per-  i 
iods  of  low  water.  j 

In  its  last  published  carning.s  j 
statement,  for  the  twelve  months 
ended  June  30,  Gatineau  Power  Com-  , 
pany  reported  that  net  earnings  be-  , 
fore  interest  and  reserves  were  ' 
equivalent  to  two  and  two-tenths  ■ 
times  the  interest  accrued  on  the  1 
fir.st  mortgage  5%  gold  bonds.  After  , 
deducting  first  mortgage  bond  in- 
tere.st,  the  balance  of  earnings 
amounted  to  three  and  four-tenths  ' 
times  the  interest  requirements  on  ' 
the  outstanding  6%  debenturer.  | 
CAPITALIZATION.  I 

Outstand-  , 
.Authorizsd  ing. 

common  .  SOO.Ono  slis  59<i.00n  ..vis 

Preferred  .  .$3;.000.000  $25.coo.<ino  : 

$190  par  value.  , 

Funded  DeU«. 

5  VC  l.et  Mort.  gold  I 

coupon  bonds,  due  1 

1956.  series  A. 250. 000, 000  $70,942,000 
6%  S.F.  gold  deben¬ 
tures.  due  1941  $12  500,000  $11,446,500  ' 
Serie.s  B .  7. 500.000  ; 

OFFICERS  .AND  DIRECTORS.  j 

A.R.  Grau-stein.  president:  Eri? - 
Gen.  J.  B.  AVhite.  I.  E.  Moore,  vice- 
president.*,  G  Gordon  Gale.  vice-Pre.e,  : 
and  general  manager.  Montreal;  Neil  j 
C.  Head,  Geo.  H.  Montgomei-y;  .Alien  1 
Curtis,  vire-pres..  New  York.  J.  R.  1 
Binks.  sec.,  and  assist,  treas  i 
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1,500,000 

G. 500.000 
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Cur  I  iab«.  Net  Wr  ''  &n. 
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Ottawa  Electric  Co. 


r  APIT.AMZ.ATION. 

.Authorized  Issued. 

Capital  stock. 

no  par  '■alti"  .  40  000  .shs  35  1*7  shs 
I  Ottawa  Traction  owns  35.047  share.' 


IIO*".-  including  bonus  of  in  Docem- 
be.-;  1007  to  1910  inclusive,  10"J.  and 
-"7  bonus  each  year:  1911.  lOc^  and 
507  bonus:  1912  to  1026.  lO'F  .and  S'*:- 
bonus  each  ;'ear;  1*27.  6  2-5c-  and 
1  3-5c».  bonus:  non*  thereafter  to  July 
'  1.  1*31. 


2.02.6.000 
2.080,600 
2,211,340 
2.187.640 
2. 1  67.000 
i  000  000 
.9, *68, 000 
3.S3t,600 
3.890.000 

Frop.  and 
Flint 
8,436,046 
8,627,249 
8.856,034  , 
2.:23,96'.  1 
*..361,786 
*.656.438 
11.248,007 
11.410.174 
11.717.0P2 
11.944.233 


Ottawa  Traction  owns  3j. *4.  snares  :  OFFICERS  .AND  DIRECTORS. 

!  Thos  Ahearn.  pres.:  F  D.  Burpee, 
l  undert  Debt.  I  ■.•joe.pi-fy  and  manager;  G  Snell- 

51:,  G  1st  M  elue  ing.  .'•ecretary-ire.as  :  J.  M.  .Ahearn. 

10.65  $.3  000  000  $2  614  700  asst  manager:  .A.  .1  Tobin,  supt  ; 

Thes.  AVorkman.  T.  F.  .Ahearn.  E.  N. 
DIA'inEAD  nF.CORD.  .Soper.  G.  F  Henderson.  K  A". :  Col. 

Dividends  from  1893  to  lOoi.  t",  (tpo  p.  Murphy.  C'.M.G.;  J.  F.  Pmellie, 
per  annum:  in  1905  loe;,:  (n  1*06,  I  Ci  AA'helen. 

Duluth  Superior  Traction 
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D'lluth-Superior  Traction  I'om- 
pany  i.s  m  the  hand?  of  the  receiver 
at  the  present  Vime.  a?  .3  result  of 
the  inability  of  the  company  to  re¬ 
fund  .$3, 909,009  fir.6t  .and  general 
mortgage  bonds  when  they  became 
due  on  Slay  1st  1039,  of  Duluth  Street 
Railway,  a  subsidiary.  Fares  were 
increased  on  several  occasions,  and 
every  effort,  was  made  to  reduce  op¬ 
erating  costs,  but  revenues  declin¬ 
ed  so  much  that  operating  pro¬ 
fits  were  insufficient  in  recent 


years  to  make  provision  for 
bonds  Not  only  is  the  territory 
served  dependent  largely  oti  the  iron 
industry,  which  has  passed  through 
i  difficult  times,  but  the  company  has 
'  felt  in  an  extraordinary  way  moVor 
I  car  competition. 

!  Whether  the  reeeivership  will  be 
!  li.'ted  depends  on  the  attitude  of 
I  present  holders  of  defaulted  bonds. 

!  If  they  agree  to  accept  new  bonds 
in  exchange,  the  company  can  carry 
on  under  i'ts  own  management 


Net  income  in  the  past  five  years 
reported  is  indicated  as  follows; 

1925  1926  19*7 

$S3,S61  $69,797  .$197,646 

1928  1929 

$49.2*2  .$12,756 

As  preferred  dividend  require¬ 
ments  of  the  bolding  company 
amount  to  $69,900.  it  will  be  seen 
that  the  residue  .available  for  com- 
:  mon  stock  has  been  small.  Only 
J  one  quarterly  dividend  of  Kk  v  as 
paid  on  the  common  during  the'.. 

;  period,  in  1927. 

j  .An  alternative  solution  of  Dulut’n- 
Siiperior's  problems  would  be  .acq-.ii- 
I  sition  by  the  two  cities  in  'whieh 
i  they  operate.  A  street  ail  way  sys¬ 
tem  is  necessary  in  the  ordin.nry  city 
Aransporfation  problem.  RaU'.er  than 
:  allow  the  system  to  depreciate  In 
value  for  want  of  mainten.anre.  th* 

!  question  is  raised  ns  in  whetlier  it 
i  could  not  be  taken  over  by  the  mur.i- 
i  cipalities  on  an  equitable  basis. 

I  Proper  transpor’tation  facilities  r  ’.a 
to  the  prestige  of  any  city, 

I  «  AriTAI.T'/.ATION. 

‘  .Authni-iZ-'d.  I.'surrt. 

I  Gommnn  $190  rar  $3,500,999  $3.5il(l.ni>ii 

I  Prsf.  $190  psr.  .  1.509. 000  t.50:i.iviii 

Funded  Debt- 

'Duluth  St  Rly 

1st  gold's  5'.«  ,.$2,509  999  $  o.iii 

I  Duluth  St  Ely  Gen. 

SF  gold  -Vs  .  2. -690. 900  SOi.ooo 

DM  IUEND  UF.f  ORD. 
preferred — IG-  per  annum.  last  poll 
was  IG  for  July  quarter,  1*20. 

('ommon — Last  paid  was  in  Ju! 
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Union  Gas  Company  of  Canada,  Limited 

LOOKING  FORWARD 


After  a  quarter  of  a  century  of  development  of  the 
Natural  Gas  Fields  of  Kent^  Esseic  and  Lambton  counties 
of  Ontario  and  service  to  communities  therein 

This  Canadian  Company 

has  expanded  its  facilities  until  it  and  its  subsidiaries  are 
serving  a  population  of  500/000  people  between  the 
Border  Cities  and  Sarnia  on  the  West  to  Oakville  on 
the  East/  including  the  important  industrial  and  commer¬ 
cial  centres  of  Hamilton/  London/  Sarnia  and  Chatham. 

Canadian  in  Management 

and  control  from  its  inception  until  the  present/  the 
company  has  the  utmost  faith  in  the  future  of  the  Dominion 


and  especially  of  that  portion  of  Southwestern  Ontario 
embraced  in  its  logical  territory. 

Management  and  Control 

continue  and  will  continue  Canadian  in  character  and 
purpose  and  the  comprehensive  plans  for  the  joint 
development  of  manufactured  and  natural  gas  facilities 
contribute  to  commercial  and  industrial  progress  in  and 
adjacent  to  the  Southwestern  Peninsula. 

This  Company 

has  striven  to  conserve  the  natural  gas  resources  of 
Ontario.  The  result  is  that  today/  with  the  demand  for  this 
perfect  fuel  growing  and  the  service  facilities  better  than 
ever/  the  known  reserves  are  greater  than  for  many  years. 


A  Vital  Part  in  the  Comprehensive  Plan 

for  the  serving  of  this  territory  has  been  the  merging  of  interests  between  this  company  and  the  companies  serving 
Hamilton  and  London  with  manufactured  gas.  These  companies/  viiith  exceptional  facilities  for  the  production  of 
cokc/  as  well  as  gaS/  have  contributed  substantially  toward  the  solution  of  the  fuel  problem  of  central  Canada. 

Looking  forward/  the  Union  Companies  believe  that  they  have  builded  in  a  manner  which  will  enable  them 
more  effectively  to  serve  their  customers/  contribute  to  the  welfare  of  the  Province  and  Dominion/  and  lend  the 
greatest  stability  to  one  of  the  most  important  industries — Gas — in  the  Public  Utility  Group. 


Union  Gas  Company  of  Canada,  Limited 

AND  CONTROLLED  COMPANIES 


Windsor  Gas  Company^  Ltd. 


City  Gas  Company  of  London 


UNITED  FUEL  INVESTMENTS  LTD. 


Hamilton  By-Product  Coke  Ovens  Ltd. 


United  Gas  &  Fuel  Co.,  Ltd. 


The  United  Suburban  Gas  Co.  Ltd. 


24 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  30.  1931 


Southern  Canada  Power 


Unbrc^en  Record  of  Expansion  in  Revenues  Has  Been  Maintained 

This  Year - Seventh  Customer  Ownership  Campaign 

Successfully  Conducted— Progress  in  Construction 


monthly  Btatemcnt  of  revenues,  cov-  [Sperry,  vice-pres.;  Abner  Kln^an 
ering  tie  month  of  August  showiug  i  O'Donohoe,  R.  o.  Jolm- 


thnt,  for  the  12  months  ended  Aug¬ 
ust  Slst,  gross  earnings  were  over 
$20,000  higher  nt  $SK8,146,  with  reft 
earnings  showing  a  $13,000  increase 


Southern  Canada  Power  Co.  Lim¬ 
ited,  one  of  the  leading  meinbers  of 
the  Power  Corporation  group,  has 
an  outstanding  record  of  steady 
growth  both  in  operations  and  In 
reventies  over  a  period  of  years.  The 
fiscal  your  of  the  company  closed  on 
,  September  30th,  and  the  latest  rev¬ 
enue  figures  published,  covering  the 


Southern  Canada  Power  has  play¬ 
ed  jm  important  part  In  the  Indus¬ 
trial  expansion  of  the  Townships; 
for  years  a  special  department  of  tlie 
company  has  been  actively  engaged 
in  attracting  new  industries  to  the 
area,  with  considerable  success.  The 
past  year  or  so  has  brought  mauy 
important  new  industries,  a  partial 


INCOME  STATEMENT. 

Years  cuded  Deccniboi  31. 

1930  19,39  19^38 


about  $14,000. 

CAPITALIZATION.  i  Balance  ..  ..376,638  350.444  309.438 

Authorized.  T.«!<ued  Taxes .  3/, 338  30.105  27,068 

Common,  n.p.v  60.000  shs.  44,985  shs.  |  - -  ■  -  ■ 

Preferred  JiOO  !  I'ct  earn 


par  ...  ..  ....  $750,000  $750,000 

FVuided  Uebt. 

6%  l.t.  XL  £.  K.. 

due  1950  ..  ..$2,000,000  $2,000,000 

mVlDENU  RECORD. 
iTeference  and  Pref.  B. — 7<:3  per 
annum,  payable  quarterly,  1st  Janu¬ 
ary,  etc. 


Xnt.  charges 


..339,300  330.339  283.370 
.  .  95.858  77.941  66.726 


Balance  . 
Retire  res. 


243.4.53  243.398  215,644 
90,000  80,000  80,000 


Balance  . . 
Divids.  pfd. 


..153,442  162,398  135.644 
.  63,000  70,000  70,000 


onue  figures  publbrned,  covering  the  important  new  inausiries,  a  partial  Common.— Initial  dividend  35c.  raid  | com  divid'* 

n  months  ended  August  31st,  shows!  list  of  which  is  as  follows  : — Acton-  Oct.  1.  1930,  and  quarterly  since.  |  ' 


90.443 


92.398  6.5,644 


OS'FICERS  AND  DIKECTORS.  |  Surplus 


Russell  P.  Bell,  pres.;  Marcy  L.  Earn,  on  common 


93,398 

2.05 


65.64  4 
1.46 


Barcelona  Traction  L.  &  P. 


,c;ro3S  for  the  period  of  $2,151.100, 1  vale,  Acton  Rubber  Company,  Silk 
against  $2,060,317  in  the  like  period  |  Company  of  Canada;  Bedford,  Tor-  , I 
of  19S0  a  gain  of  $84,784,  while  ex-  rington  Company;  Cookshire,  R. ; 
pen.se3  were  $834,822,  against  $773,- 1  Wallace  &  Sons  Manufacturing  Com- • 

714,  an  increase  of  $61,108,  leaving  1  pany;  Cow'ansville,  Bruck  Silk  Mills, 
net  for  the  11  months  at  $1,316,278,  |  Limited;  Drummondville,  Drum- 
or  an  increase  of  $23,676  over  1030.  i  mondtille  Cotton  Company,  Marconi 
The  company  recently  conducted  I  Company  of  Canada,  Canadian  Cel- 
successfully  the  seventh  consecutive  i  ancse  Company,  Dennison  Manufac- 
customer  ownership  campaign,  an  I  taring  Company  of  Canada;  the 
offering  of  3,000  preferred  shares  Eagle  Pencil  Co.  of  London  and  New 
being  rapidly  oover-subscribed  and  .York;  Farnham,  Collins  and  Aik- 

orders  executed  for  5,000  shares,  man  of  C^ada,  Occupying  a  dominating  position :  and  17  cents  In  1927.  The  lower 

Southern  Canada  Powmr  was  the  Linoleum  (Canada),  American  W ring-  «  u  •  mrrpnt  mfo  nrm  wqvo  «  hoarine  on 

pioneer  in  Canada  of  customer  own-'er  Company;  Granby.  Miner  Rubber  j  the  utility  field  lU  Cataluna  Tf  the  compS  whe^ 

ership.  j  Company,  Limited,  Esmond  Mills  of  one  of  the  enterprises  of  S'  ^atest  I 

According  to  recent  advices  con- 'Rhode  Island,  Imperial  _  Tobacco  |  magnitude  in  Spain,  Barcelona  j  combined  net  earnings  of  the 


Continued  Decline  in  Market  Level  of  Peseta  Has  Affected  Earn¬ 
ings  Adversely — Peseta  Earnings  So  Far  This  Year 
Actually  in  Excess  of  1930  Levels. 


siderable  activity  exists  in  the  con- 1  Company,  Kent  Lumber  I  Traction,  Light  and 


- —  - ..  — J  ...  I  iiuii  Power  Com-  companies  operating  in  Spain,  in 

structlon  program  of  the  company,  j  Rock  Cor  et  (  -  p^j,  yp  closely  with  the  which  the  Barcelona  Company  Is  In- 

Transmlssion  lines  are  being  I  economic  life  of  the  most  progres-  terested  showed  an  increase  of  ap- 

tended  in  various  directions  so  as  to  j  Red.  Gotham  Hosiery  Coinpany  of,  section  of  that  country.  Bar- !  proximately  pts.  5,000.000.  or  7.62 
take  care  of  the  additional  l^d, and  Canada,  Consolidated  Silk  •  »  celona  is  a  leading  port  and  com-!  per  cent.,  over  the  earnings  of  the 

a  new  line  Is  being  constructed  Goodyear  Cotton  Co^  C I  mercial  centre,  and  while  the  activi-i  previous  vear,  while  the  decrease 

from  ste.  Pie  to  Abbotsford.  ''bich  Belding-Corticelli.  Dominic  Blank  |  Barcelona  Company  centre  j  during  the  same  period  in  the  op- 

w:ll  not  only  greatly  improve  the  Book  Company.  '  there,  its  ramifications  extend  eratlng  ratio  was  1.54  per  cent.  The 

e.srvice  but  also  reach  an  additional  chine  Company,  Canadian  PoUeries .  jpp  miles  closing  of  Barcelona  Exhibition  and 

-5  customers.  rnm’mhi’a  \T-ffo^*^romnqnv  of  Canada-  ^  northwest  for  400  miles.  High  the  strikes  which  occurred  during 

Southern  Canada  Pow^  Co.,  Ltd.,  j  Columbia  Mate  ^  P  I  tension  and  feeder  transmission  '  tho  months  of  Noveimber  and  De- 

one  of  the  leading  members  of  form  a  constantly  growing  net  j  cember,  1930,  militated  against  Im- 

Power  Corporation  group,  serves ,  Cottons,  Panther  Rubber  ^-o-k  jn  this  great  radius  in  which  Uortant  inoreasps 

one  of  the  richest  industrial  i  possibilitils  for  extension  are  During  the  first  eight  months  of 

agricultural  sections  of  the  Pro-  Limited;  MacKinnon  Steel  Company  ^  .-urrent  vear  gross  earnings  of 

Vince  of  Quebec,  and  its  record  of  Limited.-  (Iperations  of  the  company  have  JSe  company  amounted  to  pts  71,- 

progress  has  been  outstanding  o^'^r  Company  \\ater^  Macdonald  ^  j^^rly  even  course  for  a  246,774,  as  compared  with  pts.  70.- 

Pa«  Metal  Products,  lulgore  .Manufaclur-  production  919,560  in  the  corresponding  period 

with  the  steady  and  substantial  in-  g  t  ihio  Hvas  an  inOl  sales  of  power  and  profits  of  the  a  year  ago.  Net  earnings  were  pts. 

(lustnal  grovvth  of  the  Eastern  The  following  table  ^\e^^  company  have  grown  without  seri-  46,839,220  as  compared  with  pts.  47,. 
Townships.  In  the  two  years  fol-  cation  of  the  company’s  Increasing  - 

lowing  its  incorporation 
the  company  acquired  the  proper 


tics  of  the  St.  Hyacinlhe  Gas,  Elec¬ 
tric  and  Power  ("onipany.  South 
Shore  Power  and  Paper  Company 
Limited.  St.  .Tohn's  Electric  Com¬ 
pany,  Sherbrooke  Railway  and  Power 
('■onipany,  Lcnnoxville  Light  and 
Power  Company,  Eastern  Townships 
171ec  tric  Company,  Stanstead  Electric 
I'ompany,  Burroughs  Fals  Power 
'ompany.  International  Electric 
'^'ompauy  of  \ermont,  Brome  Lake 
riectric  Power  Company  and  Rich¬ 
mond  County  Electric  Company.  In 
addition  the  companv  has  taken  over 
a  number  of  municipally  owned  and 
privately  owned  power  plants  and  Pref. 
di.stributing  systems.  In  1918  the 


y,  company  nave  grown  wunoui  sen-  ab.sju.jju  as  comparca  wiin  pis.  i<,- 

i5?3'  number  ot  Justome?>  ind  Its  steady  one  Interruption,  At  eerlain  periods  ii2,:3S  a  joiir  ago.  Havins  ru8«rf  to 
yr--  growth  in  hydro-oloctrto  output,^  ocaus';  IXts” SpTn  firrTear.lo™,?; 


Electrical  Apparatus 
of  Quality 


Motors. 

Generators. 

Control. 

Motor-Generator  Sets. 

Transformers. 
Induction  Regulators. 

Switchboards. 

Oil  Circuit  Breakers. 

Disconnects. 
Accessory  Apparatus. 
Traction  Equipment. 
Steam  Turbines. 
Etc. 


English  Electric  Apparatus  is 
available  in  all  types  and  ratings 
for  every  application. 


In  the  public  utility  field,  a  large 
and  ever  growing  clientele 
whose  electrical  power  needs 
are  satisfied  by  English  Electric 
equipment  bears  witness  to  the 
solid  worth  of  these  products. 


ENGLISH  ELECTRIC  COMPANY  OF  CANADA 

LIMITED 


AND  ITS  SUBSIDIARY  THE  CANADIAN  CROCKER-WHEELER  COMPANY  LIMITED 
MAIN  WORKS  AND  GENERAL  SALES  OFFICES:  ST.  CATHARINES.  ONTARIO 
MONTREAL  TORONTO  WINNIPEG  ST.  JOHN.  N.B. 


ENGLISH  ELECTRIC 


Year 

Custom-ers  Output 

1918..  .. 

.  ••  S.063 

1919..  .. 

.  ..  9.002 

1920..  .. 

.  10,557 

1921..  .. 

.  ..  12.240 

1922.. 

.  ..  13,249 

41.285.42  » 

1923..  .. 

.  ••  15. 

46.582.782 

1924..  .. 

,  ..  16,237 

48.734,743 

1925..  .. 

.  ..  18.269 

85.511.912 

1926..  .. 

.  ..  20,065 

122.218,857 

1927..  .. 

.  ..  21.662 

123.452,980 

1928..  .. 

.  ..  23.552 

138.160,340 

1929..  ., 

.  ..  25  .543 

154.528.950 

1930..  .. 

.  ..  26.594 

170,685,947 

the  use  of  auxiliary  steam  power  in-  are  regarded  as  satisfactory, 
volved  increased  operating  costs,  appears,  however,  that  unless  a 
;  Construction  of  storage  facilities  marked  change  for  the  better  takes 
I  more  recently,  however,  has  pro-  place  during  the  final  four  months, 
I  tected  the  company  effective!.*’  net  profits  will  he  moderately  low- 
;  against  any  ordinary  drought  con-  j  er  in  1931  than  in  1936. 
ditions.  !  That  earnings  of  the  company 


Include  a  steam  electric  l'?btlng  l«t  ns.ooo.onn  ig.ooo.nna 

plant  and  distribution  system  overjjnj  Preferred*!  $  2,oon,non  $2,ooo.oon  1 
23  miles  in  length.  The  company  I 

operates  the  street  railway  under  an  I  ^  p  Debt.  I 

exclusive  franchise,  expiring  in  '  t,^turej?ue^i957.^$.3.oon.ono  $3,900,000  1 


STOCK  MAHKF.T  RECORD. 

Common. 


1930. 

Bolivian  Power  Compan.v,  Limit¬ 
ed,  has'  recently  acquired  the  light, 
power,  tramway,  and  telephone  sys¬ 
tems  which  for  more  than  fifteen 
years  have  been  successfully  oper 


The  peseta  has  been  ruling  lately  have  shown  good  increases  over  a  j  ated  in  La  Paz,  the  principal  city 
at  around  9  cents.  This  compares '  period  of  years,  is  indicated  by  the  1  of  Bolivia,  serving  a  population  of 
w’ith  ll>*s  cents,  the  average  in  1930,  following  record,  which  is  given  in  110,000, 

15  cents  in  1929,  IS'-*  cents  in  1928,  dollars; 


6  %  Com. 
partic.  ($100) 


CAPITALIZATION. 

Outstand- '  Xet  revenue 
Authorized.  ing.  , 

In  order  to  keep  pace 


P.evenue  of  Co.  ..  ,,  ..  $4,765,531 

.  3.54S,li'l 


1928 

$4  812,137 
2,759.674 


132? 

$4  S32.369 
2,905,036 


1930 

?4. 596, 951 
2.714,986 


,  CAPITALIZATION. 

Authorized.  Issued. 
'Common  ..  .. 220.000  shs.  115.610  shs. 

No  par  \'alue. 


6%  30-yr.  Gold  ..$2,000,000  $2,000,000 


High 

1928  .  36 

1929  .  35 

1930  .  18 

1931« .  S 


OFFICERS  AND  DIRECTORS. 

I.  W.  Klllam.  president;  Russell  P. 
Bell,  W.  H.  Chase.  Victor  E.  MItoholl, 
K.C.,  D.C.L.:  G.  MaoGregor  Mitchell. 
John  H.  Price.  His  Hon.  W.  P.  Ross, 
O.  E.  Smith.  L.  M.  Wood.  C.  A.  C. 
Bruce.  H.  J.  Symington.  K.C..  and 
Fred.  C.  Charke,  secretary-treasurer. 


Preferred. 


DIVIDEND  RECORD. 

let  Pref. — 7%  annum,  payable  quar¬ 
terly  let  June,  etc. 

2nd  Pref. — None  paid. _ _ 


1928 

1?29 


101 

P8U 


1931* . 

• — tip  to  July. 


EARNINGS  ST.ATEMENT. 

1929  1928  1927 

Gross  4.439.354  4,340,115  4,233,0-1 

Oper.  exp.  2,418,695  2.394,716  2,396.19'; 
Net  earn.  2.920.659  1.945.399  1,836,871 


$10,000,000  $6,184,600 


with  de- 1  Pallares.^  River.  This  plant  is  ex- 


'omnn-  enmmong.g.H  o  (nopar  I  maud  for  services  in  the  various  pected  to  come  into  operation  be- 

ompan.  commenced  a  development  value)  ..  ..  500,000  shs.  400. ooo  shs  i  ,  ...  j  ti  *  for  the  end  of  this  year.  A  lO.OOO 

Franci.s  River  at  Drum-:  _  _  !  territories  served.  Barcelona  «- om- ;  j, 


on  the  St 

mondville  which  was  completed  in  Fnnded  Debt, 

the  following  year.  Another  project !  Author!z»d 

was  .started  at  Kemmings  Falls  in  1st  Mort.  SO-r-ar 
lor.",  the  plant  being  finished  In  i  ‘‘-V  5H.  due  Oct 
JP2.5.  i  --  ^^95 . $50,000,000  $6. non. 000 


DIVIDENDS. 


The  rapid  expansion  experienced 
by  the  company  during  this  twelve-'  ^Preferred — 6cj  p..r  annum,  payable  velopment  with  a  capacity  ot  23,- 

yoar  period  is  only  to  be  compared  Gavet,  on  the  Noguera 

>1  ifh  _ _  ,1-  •  common  —  An  Initial  dividend  or 

with  the  still  further  growth  in  thCill.OO  p-r  share  paid  15th  of  Mav.  15th 
.‘i'lf'oeeding  five  years.  At  the  end  Nov.,  1924:  I5th  Mav.  i.ith  Nov\  19 


pnay  has  had  some  parts  of  its  sjs—  under  construction, 
tem  under  construction  almost  ^  The  Increase  in  the  number  of 
from  its  inception,  including  power ;  power  customers  and  total  K.W.H. 
plants,  storage  facilities,  transmis- i  sold  during  the  six  years  from  1924 
sion  lines,  etc.  Construction  under  |  to  1930  has  been  extraordinary.  The 
way  includes  the  new  hydraulic  de- '  number  of  customers  has  increased 

almost  20020  and  power  sold  ISOpf-. 
The  record  is  as  follows; 


Custqmera  . 
K.'.V  H.  sold 


1924 
15  4.73  7 
3  n. 973. 939 


1926 
3.54, 24.;. 
C9C. 147.03  1 


1928 
41.3.776 
471.160. 060 


19Sn 

455,330 

569,581.203 


C  \riT  $1,17  $T|OV. 

Authorized  Tss*i«id 
Shar!',-.  .vbar*< 
1.79.8  S54 


Consol,  prior  lien 

I  6’* . £5,000,000 

1st  mort.  £4,500.000 


•  through  _  .. 

the  mediums  of  578  miles  of  distri-  ^2"^  7>a.r  shares  at  rate  , 

hution  lines  and  463  miles  of  high  ?e-u‘iarL^K?nr*e'’’^^'^’  Ordinary— n.p  v  2  onn.noo 

tension  lines.  The  company  I  Funded  Debt, 

owns  423  miles  of  private  telephone  '  omcERS  .and  directors. 
lines.  The  area,  about  6,000  square ''Yoodyau;  vlce- 
niilpc  ineludec  11-  Robertson:  general  rnan- 

miies.  includes  IL  towns  and  muni- '  ager,  James  B.  Woodyatt;  secretary, 
cipalities  with  an  estimated  popula-  f-  Haskell;  Chas.  Johnstone,  treas.; 
tion  of  500,000.  During  1930  the  'j  P-  Davt«s. 

comn.unv  A-rtordad  44=  i  vice-president;  J.  S.  H.  tVurtele,  vlce- 

company  extended  Its  services  to  St.  president;  also  vv.  k.  Baldwin,  James 
Je.an  Baptiste,  \enlce,  Bondville,  Da-idson.  J.  s.  Gillies,  tv.  il  sriner. 

Georgetille,  Fitch  Bay  and  Tomifo-  re-.er.uo  4..vs6,95. 

tors. 


Merry,  .sec -treas.;  tV  D  Hooper.  I,on- 
I  don.  anrl  .1.  .“s.  Hoim.stead.  as.sistant 
te.-rclaries;  Marques  de  Foronda. 


Steels 


6  71.  45-year 

bonds  .  .pts.  100,000,000  pt.s.  i 


bia  and  in  1931  to  St,'  Alexandre. 


SOtTHEBN  CANADA  POWER 
(Id  Tears  Analysis! 


1!'24.  . 

152.5. . 
192« . . 
19?7.  . 

1928.  . 

1 929 .  . 

1930.. . 


Gmss  Earn. 
$  758,950 
843. ,'65 
953,970 
1.160,863 
1.213,665 
1,38£,131 
1..5.34,281 
1,309,566 
2.09.5,912 
2,257,421 


Net  Ea-n. 

$  00.;3.5 
1 50.06.0 
151,0.5.5 
279,671 
316.376 
434,66;! 
474, "42 
674,074 
791  792 
836.’420 


1922 


1''24  . 
1925. 
1926; 
1^27 


Total 

.surplus 

333,353 

458,511 

127.405 

127,‘>80 


111 


923 . 


166,265 
166  7]  5 
234,812 
339,231 
436,.'83 


Combined 

Reservoji 

f  26,066 
432.67.5 

'21,5011 

658. PF2 
770,751 
895,342 
1  060.571 
1,2.'P,684 
1 ,473, 135 
1.639,232 


I’ref.  I'lv. 

Com.  Div. 

$  13,230 

19,911 

82,160 

179,088 

106,000 

227,039 

loo.con 

286,071 

100,000 

294,392 

180,000 

297,064 

303,912 

•jr»8.D:>o 

688.78.1 

352,034 

338,784 

r-ef. 

Com. 

Stock 

$  819. onn 

$4,000,000 

r‘Co,40o 

4,110,200 

2. '-S'.  ,300 

4.171,92.) 

”  "SJ.SOO 

4.1-!.t2.5 

8  t-t0,lii0 

4,171,92.5 

4,791,91*.") 

1,905,1  OL 

1,971,92) 

■4,97.5,700 

8,672,000 

4.975,700 

«.672,000 

5,334,600 

8.672,000 

THREE  TEAKS’  EARMVOS  AND  B.AL. 
ANCE  SRLET. 
lO.-'.O  1023 

2.:i60 

Expenses  194,96.5  l.'.o,2n 

Net  rivenue  4.46'1,0>.;  4.6.82.1.53 

Surplus  79.C3.3  745  310 

Pref.  stork  .  I5,193.4‘'iO 

Cora,  stork  29.555.900  14.;i62,.5iV)  14, .36': 

Funded  debt  21.910.156  30.'.;i.574  20,761, .52' 


mt  IIJFMI  RECORD. 

1  t'ld  pr-'fe-red — paid  139.'.  7''5 
2.8(i0.i(ciO  I  paid  1326.  1927.  1923,  1323  and  March. 
1. 677. 1'OO  j  19.30, 

1  One  per  cent.  »xtra  paid  Tune.  1327; 
February  and  .Iiine,  1328;  March  and  | 
Junf.  1929.  and  March.  1920. 

Old  common — 2'"c.  in  1327.  1  in 
1323,  2%  in  1329.  and  1%  in  1930. 

New-  no  par  value  crmnion— .60  cents  1 
a  share  Jure  and  November,  1930.  ! 
and  Marcli,  1331.  ! 


jlO.OO'i 


1929 

■1.812,127 

1.3-1.2.58 

4,677,879 

6fiq..57  *■ 


193.4(8j  ;  Calendar  Tear 

1912  .  .  . . 


OIARKET  RECORD. 

Comni'  -n 


High 


,yea_r  assets  6.027.205 

?’j?5  Cui-e.  Uab.s.  8,476.531 


6,79S,72S  lfl.8,54.4a'> 


130,158 

170,895 

115.683 

10,21.3 


N.  W.  Capital . 

Property  112.624,291  103,215.97 
Sinking  fund 

.578,160  168,17 

120,223,743  115.48..S7 


Tat.  assets 


117,331, 


63,097 

104,169 

97,602 


Funded 

Debt 

$1,715,6-7 


OFFICERS  .AND  DIRECTOHN.  ; 

H.  NL  Hubbard,  chairman:  F.  F. 
I.awton.  president;  Ft.  C.  Brown.  Mi'-  I 
ler  I.ash,  vice-r-residents;  Marques  de  i 
Alelia.  Domingo  D.  R.  We  d.  C  1 

D.  Magee,  Henry  Speciael.  J.  H.  j 
4,686,649  F’lummer.  Maurice  Bauwers.  Stir  i 
6,437,310  Thomas  IThite,  D.  N  Hejneman.  Brus-  i 
.5,.548,4S6  gels;  XT.  Gow.  K.C.,  Ter-anto;  12.  H.  I 

5,507, 024  _ _ _ _ 

7.100,5.56 
6, 9.. 6. 531  ■ 

6,932,605 

6.865'  81 
6,S41.3u7 


1313 
1911 
191,5 
1 9 1  *; 
1917 
1318 

1919 

1920 

1921 

1922 

1923 
19 '.’I 
19  25 


1.114 

I  5  A. 

I I 


l.'.C 

7  1 , 

8  1,5 


1927  .. 

1928 

1  920  .  ’ 

13.30  .. 


2 1  n 

4  0’.', 
68 1; 


1  2’!. 
i2Ti; 
IS’i 
'JO 

23 ’A 

.57 


21 


Associated  Tel.  &  Tel. 


1921 

1922 

1923, 

1 924 . 
1 32.5 . 
1926. 
1927 

1923  . 
1920. 
1930. 


Total 

Curreot 

Currevt 

Net  Work. 

.5seet.t 

Liabilitiei 

<•*  ap*tal 

$10,222,162 

$269,40:4 

$793,066 

x2625,663 

10,619,194 

236,262 

'318, 859 

X  »2,<597 

13  200,442 

2, 880, .391 

277,101 

13.943,859 

841.274 

435,467 

405.807 

15,761,870 

89!, .590 

1,337.981 

J  046,391 

18,446,961 

1,299.9*0 

433,871 

865.208 

18,513,089 

8C3.46.3 

437,243 

3<)5,900 

22, ■534,974 

3,795,823 

468,673 

3, 327.:. 5.^ 

24.084,771 

4.09?  464 

1.74.5.886 

2,.'jr2,57R 

25,101,327 

4.341,695 

1,991,627 

2.0"3,06« 

Pfopi.  & 
Plant 
59.878,145 
10,807,832 
10,743.318 
13,021,501 
1.5, 323,06 1 
16,963,592 
".576,080 


1— Excess  cl  Current  Liabi'ities. 


A.5soclated  Telephone  &  Telegraph '  toll  lines  in  which  B.  C.  Telephone 
Co.  owns  and  controls  telephone  i  Co.  has  a  part, 
and  telegraph  systems  throughout  j  c.AriTALlZATiON. 

the  Fnited  States,  Canada,  South  i  ^  Authorized.  Issued, 

and  Central  America,  Japan,  Aus- !  (shares)".  ..I.OOO.OOO  367,725 

tralia,  etc.  The  company  controls  FirEt  pref.  7%  cum. 

I  the  second  largest  telephone  system  I  ./I®'’  . loo.ooo  35,000 

i'q5u!ni8  in  Canada,  the  British  Columbia  ..  loo.nno 

20,416,780  Telephone  Co.,  which,  w  ith  its  sub- i  $4  preference^  n  p.\V  no'.iion 
I  sidiaries,  operates  97  per  cent,  of !  Gias.e  ’'A”  cum.  n.p.v.  200.000 


1921  . 
1922. 
192.'1 

1924. 

1 925 . 


1927. 
1928  . 


Preferred  Stock 

Higa 

Low 

Larned 

High 

Low 

92’4.' 

28  44 
1.5  31 

1  81 

3  16 

8R 

5  M4 

48’* 

29'^ 

9  or 

72 

48H 

2  00 

inow 

8  24 

84 

70 

1  70 

99 

8  93 

TOO 

8Hi 

2  48 

313 

12  79 

140 

87 

2  50 

312 

100 

17  10 

180 

l.so 

3  77 

K4 

lo  91 

60 

39 

1  23 

107 

104 

14  25 

37  >j- 

24 

1 22 

Issued 


Jamaica  Public  Service  Ltd. 


the  telephones  in  British  Columbia. 

From  time  to  time  reports  have  in¬ 
dicated  that  the  company  was  a  buy¬ 
er  on  the  market  of  the  stock  of 
the  New  Brunswick  Telephone  Fo. 
and  the  Maritime  Telegraph  &  Tele¬ 
phone  Co. 

During  IhSO  the  company  acquir¬ 
ed  a  majority  interest  in  the  Fhi- 
‘  gene  F.  Phillips  Electrical  Works, 

.Ltd.,  of  Montreal,  and  progre.ss  tias  ' 

I  been  made  in  the  engineering  and  ^^^^u^^t  ami  November,  ]33o;  ooc  paid 
[building  of  new  transcontinental  I  April  1  and  July  1.  1931. 


4.5.000 

50.009 

115,000 


Funded  De)>t. 

Authorized. 

2.S-yc8r  5’-^%  gold  deb.». 

Senes  A  ..  ..$10,000,000  $10,000,000 
DIVIDEND  RECORD, 
tat.  Pref. — 7%  per  annum,  paid 
quarterly,  l.st  June,  etc. 

Ist  Pref. — $i)  per  annum  paid  quar¬ 
terly.  1st  .Tune.  etc. 

I'ref.  Cum. — $4  per  annum,  paid 
quarterly,  Ist  June,  etc. 

Class  "A”  Cum. — $1  per  annum, 
paid  quarterly.  1st  .tune,  ctr. 

Class  “A’’  —  Extr.a  participating 
of  $1  per  share  paid  l.:t 


Jamaica  Public  Service  Ltd.  Is  a 
holding  company  owning  the  entire  I 
common  stock  of  Jamaica  Public  j 
Service  Co.  Ltd,,  which  operates,  i 
under  satisfactory  franchises  and  ' 
without  competition,  the  electric  I 
light  and  power  systems  in  Kings¬ 
ton,  St.  Andrew  and  Spanish  Town,  I 
.Tamaica  and  other  towns  and  estates  ! 
in  surrounding  territory  and,  : 
through  a  wholly-owned  subsidiary,  i 
.St.  James  rtlllties.  Limited,  the  elec-  ' 
trie  light  and  power  and  Ice  business 
in  .Montego  Bay,  The  company  also 
operates  the  tramway  system  in 
Kingston  and  St.  Andrew. 

The  population  served  by  the  com- 
t'cni'  and  iis  subsidiary  Is  approx¬ 
imately  130,000.  It  also  owns  the 
entire  capiVal  stock  of  the  Jamaica 
Ilydro-EIectrlc  Company.  Ltd.,  which 
owns  lands  and  water  rights  on  the 
A’hlte  Kivor,  wliere  approximately 
0.0(10  horse-power  can  be  developed,  ' 
The  company,  subject  to  the  direc-  ] 
tlo.n  .'ind  control  of  Its  board  of  dl-  | 
rectors.  Is  operated  under  the  super-  | 
vision  of  P'ono  t  Webster  Service  ; 
Corporation  and  has  been  under  [ 
Stone  Sc  M’ebster  supei  vision  since  i 
lf)23. 


As  from  January  1,  of  this  year. 
Jamaica  Public  service  Company  has 
been  operating  the  Port  Antonio 
plant,  previously  owned  by  the  Unit¬ 
ed  Ph'ult  Company  as  a  subsidiary. 
It  is  felt  that  more  business  can  bV 
developed  with  this  electric  light, 
power  and  lee  property  under  the 
control  of  Jamaica  Public  Service 
Company.  The  location  Is  an  Impor¬ 
tant  shipping  point  for  bananas  and 
also  has  a  reputation  as  a  summer 
and  winter  resort  with  accommoda¬ 
tions  for  a  large  number  of  tourists. 

The  rapid  Increase  in  the  number 
of  cuifiomers  of  the  company  la  ac¬ 
counted  for  by  the  development  of 
sales  of  electric  lighting  to  Indi-vl- 
dual  customers,  a  field  that  has  un¬ 
limited  possibilities.  It  is  found, 
moreover,  that  sales  of  electric  light 
are  more  profitable  per  kllowa'tt 
hour  than  wholesale  sales  of  power. 
The  big  field  for  power  sales  Is  irri¬ 
gation  pumping,  and  it  took  some 
years  to  prove  that  electric  power 
could  be  used  more  economically 
than  the  small  eu,gine8  which  had 
been  used  in  the  past. 

Karuings  have  continued  to  show  j 
expaaslou  this  year,  the  la'-esl  i 


International  Power  Co. 


International  Power  Co.,  Ltd.,  a ' 
Canadian  holding  company  control-  ^ 
ling  several  operating  public  utility 
organizations  in  Central  and  South: 
America,  the  West  Indies,  and  New¬ 
foundland,  continued  during  1030 . 
to  show  expansion  in  net  earnings. ' 
During  last  year  also  the  program 
of  capital  expenditures  undertaken  , 
in  connection  with  several  of  the 
subsidiaries  was  completed,  and  It 
is  Indicated  that  all  of  the  constitu- ! 
ent  companies  are  now  equipped 
■with  ample  pn-ver  capacity  to  take 
care  of  any  expansion  in  demand 
for  energy  'which  nil.ght  develop 
within  the  next  few  years. 

Operating  suh.sidiaries  of  the  com¬ 
pany  are  as  follows:  | 

Porto  Kico  Kailiva.vs  owns  and  op¬ 
erates  power  distribution  tind  trac¬ 
tion  systems  on  the  Island  of  Porto 
Rico.  Tiie  total  number  of  it.s  lir-ht  I 
and  power  <  .istoiners  exc''eds  32.- 
700.  The  eomiiany  <iwn.--  h  drn-ele^- 
Irlc  plants  having  a  (timbineil  in¬ 
stalled  capacity  of  approximately 
10,600  horse  power,  together  with  an' 


auxiliary  steam  plant  having  a  ca¬ 
pacity  of  4.d00  horse  power. 

.Veivfoijiiillond  Light  A  Power  baS| 
operated  for  over  twenty-five  years 
the  electric  lighting  and  power  hiisi- 
nes.s  and  the  tramway  system  of  St. 
John’s,  Newfoundland,  serving  a 
population  in  excess  of  38.000.  I 
San  Salvador  Electric  Light  ( o 
owns  and  operates  without  competi¬ 
tion  the  electric  light  and  p.ower 
business  in  the  city  of  San  Salvador 
■the  capital  and  prlclpal  city  of 
Salvador  —  and  sixteen  surrounding  1 
munlclpalitlfis,  the  total  population  j 
served  being  approximately  12b, 000. , 
Venez:ie!a  Power  Coinpany,  I, ini- ! 
lied,  owns  and  operates  the  liglit 
and  power  undertakings  of  tho  ci- 1 
lies  of  Maracaibo  and  Barq uinir.ic- 1 
to.  Total  population  served  is  ap- ' 
pro.xiniafely  1.50,000. 

Demerara  Eleciric  Comrany  has 
operated  since  J8!)9  the  el°ctric 
lifciit,  [luwer  and  tramway  sys.ems 
ill  Geor.geiov  n.  wlilch  is  the  capital 
and  chief  business  and  financial  [ 
centre  of  BritisliGuian'j.  rroicrt,'.s 


for  to-morrow 


Open  HcATtfa  Furnaces  in  wliicb  iron  is  converted  into  steel 


Steel  is  no  longer  purchased  on  a  toniiage  basis  to  be  used  for  a 
midtiplicity  of  purposes.  Special  steels  arc  demanded  by  buyers 
.  .  .  “  Individual  ”  steels  to  meet  particular  requirements  .  .  . 


stronger  steels  . 
threading  steels 


tougher  steels 
forging  steels. 


lighter  steels 


Metallurgists  -  Chemists  -  Engineers 


peering  into  the  future  and  sensing  a  duty  to  Canadian  industry 
•—ore  anticipating  and  providing  new  steels  for  to-morrow’.  They 
in'i'-fi  an  opportunity  to  discuss  the  trend  in  steel  as  applying 
to  your  particular  product. 


The  Steel  Company,  of  Canada,  Limited 

Hamilton  -  CXECUTIVe  OFFICES  Montreal 


•  EXECUTIVE  OFFICES 

CALES  OFriCES*  HALIFAX,  ST.JOHN,  MONTREAL.  TORONTO,  HAMILTON,  WINNIPEG.  VANCOU'vTR 
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Bell  Telephone  Co. 

No  Financing  by  Company  This  Year  Despite  Expendilnrca  cf 
Over  $20,000,000 — Business  Well  Mzuntained,  With 
Long  Distance  Demand  Greater 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  30,  1931 


I O.  Conway.  C.E..  preeidi^nt  and  tnan- ;  H^lneman.  f'r3n(’i.'<rri  d<'  CainVio  v  t  W  iV  V  f’V^ 

flsring  dlrec-tor;  R.  C.  Hrown,  vli-e-pre-  Hatllo.  .SPcrf>tRry.  I’.,  )l  Mfr:y;  \\-.  j\/I  ^  ^  H  5  «•«>  VA7  VT  A  J 

. o)m  Hi.bbard,  vicf-prr-  O.  Uowoa  and  R.  O.  M,.Mi,rtry.  iViCn£r0a,i  1  10,111  WclVS 

ite  lia.stoii  fb.'  Rreipuil.  ;  '-w. 


laidpnt;  H.  Malro)m  Hubbard.  >  irp-prp- 
'.sident;  Vis<’omte  lia.stoii  fb.,  Rreipuil. 


Henri  Spppiarl.  tin 
Sir  Thuinu.s  W'bitr,  1.  l.'.M 


iJowes  and  R.  O.  Mi.Murtry. 

ui\  ms:\n  iir;; 


No  financing  has  been  or  will  be  and  it  is  believed  that  net  earnings  Jn^ai 

undertaken  by  the  Bell  Telephone  the  current  period  will  show  a  Wa'interi’rc ”»nd  taxci^ 

Co.  of  Canada,  this  being  the  first  approxhnating  very  closely  Paianreaoe.- o.xch 

year  since  1918  that  no  public  fi-  BeirTelephonc  Co.  of  Canada!  Shortaee 
nancing  either  in  the  shape  of  stock  practically  controls  the  telephone' 

or  bonds  has  been  done  toy  this  field  in  Quebec  and  Ontario  and  I  Totai  insurance . 

dominating  figure  In  the  telephone  also  owns  a  substantial  stock  in- 1 
field  of  the  Dominion.  terest  in  the  Maritime  Telephone  &  ! 

Capital  expenditure  in  1931  in-  Telegraph  Co.,  serving  the  province  I  current  Assets 

eluding  this  year's  allotment  for  the  of  Nova  Scotia  and  the  New  Bruns- '  Current  Liabilities 

new  toll  building  adjoining  the  head  wick  Telephone  Co.  As  at  the  end  of  ,  . 

office  building  of  the  company  in  1930  the  company  operated  784,796  i 
Montreal — will,  it  is  stated,  approx-  stations,  w’hich,  with  141,835  con- 
Imate  $20,000,000;  a  substantial  por-  necting  and  miscellaneous  stations.  I  »  * 

tlon  of  these  expenditures  has,  of  made  a  total  of  926,631  stations  in]  1V10] 

oourse,  been  in  the  form  of  replace-  its  active  system.  It  operated  25,- 1 

fluents  and  therefore  met  from  re-  467  miles  oif  poll  lines;  981,704  j  <  aimt.4i,i/,.4Tio\. 

placement  reserves,  thus  obviating  miles  of  aerial  wires;  2,127,201  Iq  .; 
the  necessity  for  seeking  new  capi-  miles  of  underground  and  subma-  n„  par  vaiuo."  ’ 
tal.  rine  wire.  During  last  year  the !  Prpfpiifd  ...  .s 

Business  of  Bell  Telephone  this  company  made  a  daily  average  of  L  p’ . 
year  has  b6en  well  maintained  in  5,301,947  exchange  connections  andj  jr,  ^ach. 
comparison  with  1930.  The  demand  70,637  long  distance  connections. 

for  long  distance  service,  especial-  Good  progress  has  been  made!  I'unded 

ly.  has  been  on  a  substantial  scale,  during  the  present  year  in  connec- 1  '  p 
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1C.2:0.191 

M /I  .  fl  •Tri  ^  .eral  manager;  H.  E.  Smith,  comptrol- 

Mcntreal  Iramways  Lo. 

•e  Hon.  J.  P.  B.  Casgrain.  Howaid 

.  . .  ‘  '.Murray.  O.R.E.;  M’rn.  C.  Finlay.  Cor- 

rrfhc  D'oring  1S30  Foil  Off  Only  2.19  Per  Cent.  From  1929  kc.:  iiea^dry 

»  1  ti  1  urtM  i.  7-.  .  .  .  lacman.  ueu.  H,  Montgomery,  K.C.: 

Level — riaci  Uver  308  Miles  or  Track  u>  Operabon  at  Hon.  i.orno  i'.  M  ebster.  and  severe 

End  of  Last  Year — Bus  Service  Expansion  CoUin, 

_  _  _  CAriTALIZATlO.A. 


p)any  last  year  totalleri  21,‘>,l.S7.r,04, 
as  compared  with  250.676,513  in  192!' 


.\uthorlzed  Issued. 
Capital  stock  .  ..$20,000,000  $9,000,000 


Pacaengcr  traffir  of  the  .Montreal  tlie  eompanv.  Tleventie  nassengers'  .  .\uthortzed  Issued. 

Tramways  Company  dropped  in  mSO;  carried  in  1930  were  245,187,504,  as  JO.OOO.OOO 

tmt  was  on!-.-  2.i:i  per  rent,  below  compared  w  itb  200.338,484  in  1925.  In  Funded  Debt. 

,  .  ,  ,  .  ,  192othc  company  inaugurated  an  au-  Outstand- 

the  l.,.J  le\e!.  as  rompared  wit.!  a  fobu..;  service  which  now  operates :  p.* 

;  general  decline  of  11. 15  per  cent,  on  12ft  buses  over  14  routes,  and  which  i  .i"'s  ^  $25  000  000  $’1331009 

l.-trect  car  nyKtemR  in  Canada  and  of  carried  18,050,023  passengers  in  1929, 1  General  Ref.  5  s  '  ’ 

7.61  per  cent,  in  the  I'nited  States. !  as  compared  with  5,370.475  in  192,0. !  p 17,826. 500  17,714.700 

r.evcRue.  passenger.^  travelling  on  ]  The  company  is  now  paying  divi- !  , seldes  m  ®  3  ooo  ooo  2  ISS  uCO 

tramways  and  autobuses  O'f  the  com-  dends  on  its  commen  stock  at  the, 

pany  last  ?  car  totalled  215,1.87.504.  rate  of  10'';-  per  annum.  !  dii  idevd  record. 

as  compared  with  250.676,513  in  192!'  rnmnanv's  franrbi«e  ris'btai  Accuniulatedd  a.-rears  of  dividend, 

i  ^  -U  inc  rompan>s  iraucnise  ngnts  |  covering  the  year  1918  and  1919  we, .. 

I  During  the  year  19.j0,  the  company  ,are  embodied  in  a  contract  with  the  finally  wiped  out  on  March  13..  t92r. 

laid  5.43  miles  of  track  extension,  eitv  of  Montreal,  ratified  by  the!'’'’’c  payment  of  arrears  Included  7'- 

did  18.89  miles  of  track  renewal  and  ,  legislature  of  the  province  fo  Que- ]  per"cent"’dfvidl^^^^^ 

removed  2.1.)  miles  of  track.  the  bee.  This  rontract  provides  that  per  cent,  in  1921  and  1922.  coverinj^ 

total  length  of  track  in  operation  at  rates  of  fares  shall  he  adjusted  from  full  arrears  of  12',  per  cent 


B  Bi  .  .  3.000,000  2,183.300 

DIVIDEND  RECORD. 


1  1.  Ordinary  .  . 

I  subma-  Xo  par  valu 
year  the  !  Prpfpvr^^-d  ..  . 

pt**! ffp  of  ■  $100  pach- 

erage  Prrf4:.nccl 

ions  anci ,  rach. 


1  livUl-  18.80  milcsof  Track  renewal  and  ,  legislature  of  The  province  fo  Que- 

IVleXlCan  JL^I^IIL  and  1  O^ver  removed  2.19  mlles  of  track.  The  bee.  This  rontract  provides  that  per  cent,  in  1921  and  1922.  coverim 

total  length  of  track  in  operation  at  rates  of  fares  shall  he  adjusted  from  f""  arrears  of  12',  per  com 
LiMT.4i,r/,ATio\.  ^  ,  I >aser.  general  nian.wr,  Mexico:  R.  ;  the  end  of  last  year  was  308.21  miles,  |  time  to  time,  to  the  extent  necessary  i  ^  ‘'0"'?.)^“ 

.  .  23o.00o’^‘fh^.  13.V.S50  shs.  dez.'  Me'^^■co.°and^?I’. '°R  u'dinstf'd,  ^iv  r- I  operating  ratio  being  72.73  per  for  the  company  tO'  receive,  after  ;  1913-1917 .  10 


.$6,000,000  $6,000,000 
.  6,700,000  .5.700.000 


as,  in  some  directions,  this  depart-  tion  with  the  all-Ganadian  tele- !  nond.s  s'i  due 


I'undeal  Debt. 

/  Auth.  and  Outstand- 
Issued  ing. 


,  unto.  a.«st.-sers.  i  cent.,  and  t 

00.000*  Menr.v  Speciaei.  BrusseR.  Franeiseo  7.75  per  ee 
'  de  .\.  Cainbo  Batile,  Barcelona;  D.  c.t,tion  wan 
00.000  V.  lleinemon.  Bi■u.--sr.l.^ ;  ,•  | ,.  .Magee, 

Toronto;  Walter  K  i '  ,  Toronto;  road,  and  II 

Robert  r.  Brown,  vice. pre,..;, lent.  Tor-  passenger  t 
.onto;  R,  O  McMurtry  tr,  its  rnlUn 


cent.,  and  the  density  on  tramways,  payment  of  .oil  operating  expenses :  I9i8 
7.75  per  cent.  .An  automatic  sub-  and  maintenance  and  renewal  fund 
station  was  built  on  Queen  Mary  ^  payments,  an  annual  return  of  at  1921 
road,  and  the  eompany  added  fifty  least  6Ce  on  the  capital  value  of  the 


IXL'OMK  Ar(  1*1  XT. 


mentof  the  company's  business  has  phone  system  whereby  it  is  hoped  |  ^  r  $12,000,000  $i0.sso.oon  Total  uf 

benefitted  by  the  prevailing  inactive  to  have  at  an  early  date,  a  direct ;  “'’5,,/ i9t;T'*£  3  ooo  ooo  i  1  500  ooo 
conditions.  Earnings  for  the  current  connection  from  coast  fo  coast*  "  ‘  i.ss'upd 

year  will,  it  is  understood,  toe  some-  to  coast  through  the  cooperation  be- ' for.  bonds  .  $11.775.8.59.14  $il,364.ooo 

n-ba*  hio-hor  than  fnr  1Q90  /4,.o  _ 1  «t  a  I  N  ot  CS  10-yr. 


conditions.  Earnings  for  the  current  connection 
year  will,  it  is  understood,  toe  some-  to  coast  th 


what  higher  than  for  1930.  due  tween  the  various  telephone  fom- !  ‘  unsecured  3  532  757  7  4  i  587  7.58  i 
chiefly  to  rigid  control  of  expenses,  panics  and  the  provincial  telephone]  .vo'n-interc.st  bearing  due  1937  '  i 
but  may  again  fall  somewhat  short  systems  on  the  prairies.  I  Gen  unsecured  | 

of  full  dividend  requirements  on  The  wide  progress  achieved  by  j  '  dividex-d  RErox-D*^  '^'''””*' ' 
the  stock.  There  was  a  deficit  of  the  company  during  the  •  past  30 '  Dividends  on^^preferred  \ve"re  regu 
about  $265,000  last  year  after  pay-  years  is  indicated  by  the  following ! 'ariy  paid  up  to  and  including  Dee 
ment  of  the  8  per  cent,  dividend,  table; 


DIVIDEXD  RErOX'D. 


1913;  none  since. 


VI  inciuamg  uee.  15920 
On  common  1  per|j92) 


Mljc.  Revenue  Per  Cent.  I  '  '  „ 

Long  and  Net  per  cent,  q 

Total  fixed  Exchange  Distance  Revenue  from  Expenses  Net  Earningsto  none  since 
Assets  Revenue  Revenue  Outside  Earnings  Total  __  . 

Investrrpnts  .Assets  OFFICl 

.  $7,498,762  $1,137,660  $  359,801  $  1 16,801  $1.177, .'82  $  436,680  6  S%  G  R  G 

.  14,062,605  2.342,870  901.367  273,357  2,512.696  1,004,898  7  I  sidenf  Mil 

22,541,382  3.838.019  1,415.3.52  -  lueni. 


per  cent,  quarterly  to  December,  1931. 


191,5  .  39,789,807  7.156,302 

1920 .  62,0,50.089  11,748,513 

1925  .  109,174,692  19.327.281 


.838.019  1,415.3.52 

.156,302  2, 306, ,'36 

,748,513  4,764,872 

,327,281  6,396,694 


1930  . .  194.887,035  30,175,235  10,372,127  2,1,57,423  3 

BELL  TEI.EPHONE  COMPANT 


257,314  3,781,109  1,729,576 
171.836  7.412,680  2.221.985 
663,479  16,29.5,341  881,623 

1.232.905  21,690,861  5,366,019 

2,1,57,423  .33.475,130  9,229.655 


OFFICERS  AX'D  DIRECTORS.  |in27 
G.  R.  G.  Conway,  Mexico  City,  pr*-  1 1928 
sident;  Miller  Rash,  chairman;  H  M.  1 1929 
Hubbard,  vice-president;  A.  P.  Holt,  1930 

R.  R.  Wood.  Hon.  Sir  T  White.  G.  R.  I _ 

G.  Conway,  managing  director;  W  H.  3^^ 


19.30 

1029 

1928 

7  4,777.746 

I.S49.770  4. 

729.570 

;p.  139,296 

14  2.1.39 

1.31,626 

2,618.751 

2. .730. 685  2,459,725 

648.000 

6.48. ooo 

648.000 

517,612 

.739.S:.9 

516,132 
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71 
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61*2  SO 

77 

. .  . .  120 

70  7  7 

47 

..  ..  77 

47  603i 

passenger  tramways  and  21  iuisos ;  company's  property  as  determined ;  ••  ••  Regular  basis  of  io 

to  its  rolling  stork.  by  the  rontract.  The  contract  con- [  fflco  ;;  in 

Tramways  average  speed  within  linues  in  effect  and  is  not  terminable  1930  . ,  lo 

uniform  fare  lerritor,.'  was  O.ftft  miles  unless  the  rify  should  cxereise  .  'ft 


an  hour;  outside  tiiat  area.  11,70  eights  to  expeopriate  the  company's: 
miles  an  hour  the  average  O.lS  property  in  March,  1053,  or  at  the' 
miles  an  hour,  expiration  of  every  subsequent  five- 1 

Montreal  Tramways  .  ompanv  ''T*'’:'*' 

owns  and  operates  the  .street  railwav'  of  such 

in  the  city  of  Montreal  and  in  the ' *  T  tider  the  contract  he 


track.  The  estimated  population  of 
the  district  served  is  alKuif  1.25ft,- 
000.  The  Shawinigan  AVater  & 
Power  Company  and  Montreal  TJght. 
Heat  ft  Power  Consolidated  own  a 
majority  of  the  voting  stock  of  I.'nit- 
ed  Securities  Limited,  which  owns 


STOCK  3I  ARKET  RECORD. 


plus  earnings. 

OFFICERS  AM*  DIRECTORS. 


oecu,n,^,s  ^imueu.  «uKn  o«xis  smith,  president;  J  E.  1912 

over  52%  of  the  common  stock  of  *  Hutchison,  vice-president  and  gen-  1911 


High 

I>7n- 

1930 

180 

165 

1929 

193 

166 

1928  . 

.  212 

190 

1927  . 

,  260 

169 

1926 

178 

159 

1925  . 

.  187*3 

160 

1924  . 

.  179 

148 

1923  . 

.  153 

143 

1922  . 

170*, 

142 

1921  . 

.  151 

105 

1920  . 

.  1 5.5 

125 

1919  . 

.  160 

72H 

1918  . 

.  150 

150 

1917  . 

.  181 

165 

1916  . 

.  200 

175 

1915  . 

.  220 

220 

1914  . 

.  230 

190 

1913  . 

.  198*^ 

120 

1912  . 

.  150 

42 

1911  . 

44*3 

1921  . 

Groif  tM  rev. 

Oppr.  Inr 

Net  av.  fnr 

$18..'61,829 

$2,041,893 

$1,107,620 

1922  . 

20,245,823 

.3,760,840 

2.933.668 

1923 . 

22,225,714 

1.181,258 

3,809.969 

1924 . 

24,208.411 

4.395.658 

3,767,097 

192.5 . 

26,168,977 

4.692.204 

3,880,4.53 

1926  . . 

28,460,923 

3,747.705 

2.465,876 

1927 . 

.33,210,645 

6.S19,754 

4,812.545 

1928  . 

36.510.731 

7,674.342 

6,696,685 

1929  . 

40.031,358 

8.068,006 

6,528,069 

1930 . 

41,360.926 

8,263,252 

5,416.328 

'  Deficit. 

Total  Assets 

Cur.  Assets 

Cur.  I.lal'. 

1921  . 

$fi«.7S4.642 

$3,366,360 

$  956.770 

1922 . 

7fi,.547,602 

5,510.805 

1.. 526,521 

1 92.3 . 

88.3fi7.332 

7,781,457 

2,836,580 

1924 . 

96,881,699 

3,668,432 

1.611,741 

1025  . 

114.288,769 

6.137,601 

1,807.173 

1926  . 

123,041,694 

3,501.14t 

10,646,253 

1927  . 

135.244.791 

3,860,484 

4.971.647 

1928 . 

1,50.610,573 

4.313,051 

•9,861,637 

1929 . 

179.680,187 

7,523.615 

13,001,489 

1930 . 

200,593.881 

8,188,033 

7,205,632 

Dividends 

$1,883,630 

2.4.57.740 

.3,136.921 

3,215,039 

3,889,166 

3,906,86.3 

3,972.677 

4,414,941 

4,869,943 

6,681,072 


Wric.  Cip.  Net.  Tg.  As  ap 


X  Excess  our  Liabilities  over  our  Assets. 

Real  Estate 


1921  . 

burp.  Acrt. 
.  $4,663,598 

&  Plant 
61,521.908 

Dspr.  Res. 
17.704,802 

1922  . 

.  5.250,659 

67,010.774 

18,851,274 

1973  . 

_  6.163.069 

76.391,117 

20,614,893 

1924  . 

.  6.764,322 

88,400,968 

21.872,255 

1925 . 

.  4,966,364 

101,585,112 

23,328.718 

1926 . 

_  3,549,868 

114.8C6.469 

2.5,883,116 

1927 . 

.  4,260,193 

126,272.473 

28,176,270 

1928  . 

.  .5,269,815 

140,680,066 

29,400,742 

1929  . 

_  6.226,408 

163,158..524 

31,089.828 

1930  . 

6,090,807 

182.503,084 

34,802,076 

*—  Stock  outstanding  at  end  of  year 


$2,409,699 

3,998,284 

6,444,877 

2.066,741 

4.330,828 

6,74.5,109 

1,411,163 

x5,648..586 

8,477,884 

1,017,699 


Cap.  Stock 
28,818,000 
82,049,000 
89,929.400 
•40,290,600 
48,694,000 
49.080,400 
52,496,250 
60,840,600 
66,190,140 
74,623.000 


i  Maclaren  Quebec  Power 

ear  Surp.  !  - - 

47^928 '  Maclaren-Quebec.  Power  Co.  Is  de- 
474;o38  I  'eloping  at  two  sites  on  the  Lievre 
662,057  i  River,  near  Buckingham.  Quebec, 

1  44o!9p  additional  power  supplies  to  a  devel- 1 
'689]868  opment  already  producing  86,000  h.p.  j 
esHea  "'hich  will  give  the  company  at  the  I 
•264  .44  plants  a  total  ultimate  output  j 
of  245,000  h.p. 

site  at  High  Falls  (about 


F.e 

Ratio  • 

Ratio  Net 
Avail. 

Ratio  Plant 
&  Real  Efit. 

Ratio  Fund 

Dividends 

Dividends 

op.  inr. 

to  00. 

to  Total 

to  Plant  & 

Paid 

Earned 

to  Gross 

Incoiine 

Aiaeta 

Real  Estate 

1921 

.  8 

4  72 

11 0 

54  8 

89  4 

70  8 

1927  . . 

.  8 

9  68 

18  6 

78  0 

87  5 

72  8 

1923  .  . 

.  8 

9  85 

18  8 

91  1 

86  4 

74  2 

1924  .  .  , 

.  8 

9  37 

18  2 

85  7 

91  2 

64  6 

1925  .  . 

.  8 

7  97 

17  9 

82  7 

88  9 

77  5 

1920  ... 

.  8 

6  02 

65  8 

13  1 

93  3 

68  8 

1927  .  .  . . 

.  8 

9  16 

10  5 

73  8 

93  3 

78  0 

1928 

.  8 

9  32 

21 01 

72  9 

93  4 

72  3 

1929 . 

.  8 

20  15 

68  5 

90  5 

76  0 

nso  . 

8 

7  26 

19  97 

65  5 

91  0 

79  7 

Mexico  Tramways  Co. 


*37!o62!258  miles  from  Ottawa  and  lAl' miles 
45!926,'488  from  Montreal)  has  a  head  of  ap- 
I  proximately  180  feet  and  here  the 
.52!63o’468  j  Company  will  have  an  ultimate  In-  i 
56,756,443  stallation  of  115,000  E.H.P.  Installa- 
72  416  547  i  tlons  at  this  site,  capable,  of  develop- 
8n;7i3!807  i  ing  86,000  E.H.P.  are  now  complete  j 
'  and  power  is  being  delivered.  The  \ 
I  power  house  and  dam  have  been  de- 
fund,  Dsbt '  signed  and  constructed  so  as  to  en- 
$i6,7’6n,ooo  able  hte  development  of  the  full 
is-IBft.ooo  115.000  E.H.P.  by  the  installation  of 
I6I76M91  enly  additional  penstock,  tur- 
8o!ooo!obo  bine  and  generator  for  the  remain- 
Sn'nSS'nnn  29,000  E.H.P. 

4M^!o94  '^be  second  sfee  at  Masson  Falls. 
6715661820  situated  below  High  Falls  (about  17 
70,824,899  miles  from  Ottawa,  and  90  miles 
Ratio  Fund  from  Montreal),  has  a  head  of  ap- 
Deiji  *  Sfk  proximately  185  feet  and  will  have  an 
Real  EHate  ultimate  InsUllatlon  of  130.000  E.H.  j 
70  8  P..  The  Company  proposes  to  pro-  i 

2  *^eed  immediately  with  the  Installa-  I 

64  6  Hon  of  the  full  130,000  E.H.P.  at  this  . 

77  5  site  and  the  Company's  plans  provide  ! 

5|  ®  that  power  from  this  site  will  be  I 

72  3  available  for  delivery  on  .Tuly  1.  ; 

18  0  1^33,  the  date^for  delivery  of  the  first  : 

”  block  of  power  under  the  contract  ] 

“  with  Hydro-Electric  Power  Commis- 

j  slon  of  Ontario  referred  to  below. 

Maclaren-Quebec  Power  Company 
'  has  a  con'tract  extending  beyond  the  1 
maturity  of  these  bonds  with  Hydro-  | 


Company  Affected  by  Monehzation  of  Silver  in  Repubbe — In-  El^trlc  Power  Commission  of  On 
•  r\*  r-  n  ii-.  l  tano,  for  the  sale  of  125,000  E.H.P. 

creased  Taxation  Serious  Dram  on  Earnings — Profits  Hit  by  x^e  first  block  of  power  under  this 


creased  laxauon  oenous  uram  on  iiamings — rronis  Hit  by  x^e  first  block  of  power  under  this 
Lov/  Level  of  Mexican  Currency  on  Exchange  Market  contract  is  to  be  taken  by  .luly  i, 

_ _  i  1933,  with  increasing  quantities  each 

The  development  in  the  affairs  of  much  more  favorable.  Eight  months  ;  y®2,r,  the  full  amount  to  be  taken  bv 
Mexico  Tramways  Co.  and  Mexican  gross  at  15,914,415  pesos  was  575,771  j  ,,  ,  „ 

Light  and  Power  Co.,  its  leading  sub-  pesos  higher  than  in  the  correspond-  addition,  .viaciaren-yueuec  ^ 

sidiary.  which  commands  most  in-  ing  period  a  year  ago,  while  net  earn- i 

terest  at  the  moment,  is  the  complete  tngs  for  the  period  were  6,887,070  |  tending  beyoM  the  maturity  or  these 
change  in  the  Mexican  monetary  sys-  1  pesos,  representing  a  decrease  of  i  bonds,  ''A'itto  The  James  ,  lac  ^e 
tern  to  a  silver  basis.  In  Mexico  sil-  ]  647,250  pesos.  ^^"ilfed  for  66,000  E.H  R 

ver  is  now  the  only  recognized  me- I  Deficit  for  1930 

under  this  contract  is  to  he  taken  as 

The  sten  taken  hv  Mexico  has  Tramways  Co.  draws  reve-  from  January  1.  1931. 

created  a  areat  deal  of  uncertainty^  hP^rations  and  in-  OAPITALI/atiox. 

created  a  great  deal  of  uncei  taint>  ^  .,  investments  in  sub-  Authorized.  Issued, 

as  to  Ihe  ftilurc,  in  Its  exchange  and  1  .jj  .  i  e  is  in  sun  250.000  sh.x.  fio.ooo  shs 

other  financial  relations  in  interna- i _ 

given  a'^^stamdard  ^ranking'^at  home  '  ^  "Uf’^re’d  a  deficit  a^fter  chawfof  i  istS.F.  goldf*”'^''* 

in  other  markets  as  time  goes  on  is  ! officers  and  directors. 
imnossihle  fn  determine  Directors  '  $l.(o9,246.  The  favor-  Albert  Maclaren.  preaidenf:  Alex. 

*  =.nH  xievi  able  balance  of  $241,065  was  applied  Mac.Raren.  vice-president;  J.  T.  Black. 

SnS  pow^r  to 

.„.n«  those  uncert.lnlios  ;  _ 

and  others.  i  agreement. 

I  Gross  revenues  of  Mexico  Tram-  Ouinte  &  Trent  Valley 


ver  is  now  the  only  recognized  me¬ 
dium. 

The  step  taken  by  Mexico  has 


OFFICERS  AND  DIRECTORS. 
Albert  Maclaren.  prealdenf:  Alex. 


. . .  to  Aid  and  Foster 

I  T^TT^T  I  Forces  of  nature  harnessed 

B  A  Xvl  by  the  industry  of  man  have 


Waterfalls  are  harnessed 
.  .  .  giant  generators 
work  unceasingly  .  .  . 
miles  of  cables  span  the 
country  .  .  ,  thousands 
of  Canadians  are  con¬ 
stantly  employed  ,  ,  . 
millions  of  dollars  are 
invested  ...  so  that  elec¬ 
tric  service  in  Montreal 
may  remain  continually 
uninterrupted 


and  others. 

Heavy  increases  in  tax.atlon  Im¬ 
posed  under  recent  legislation  in 


V,  .  u  ' '''ays  in  the  past  three  years  (In 

Mexico  have  seriously  affected  earn- 1  ^  currency)  reveal  a  down- 

ings  of  Mexico  Tramways.  I^«Sht  a°d  ,  ^  following  figures 

Power  groups  of  companies.  I  indicate  &  s  co 

has  been  adversely  affected  in  its  j  ^9^3  1929  1930 


Quinte  &  Trent  Valley 


business  activities,  in  common  with 
other  coun'crics.  nota’My  the  great 


$11,684,875  $10,724,937  $9,943,739 

This  has  been  reflected  in  a  slm- 


ig  figures  Quint®  &  Trent  Valley  Power  Co.. 

a  power  subsidiary  of  the  Canadian 
1930  Paperboard  Co.,  Ltd.,  operates  two 
$9  943  739  Plants  at  Frankford  and  Campbell- 
.u.»  U.XO  lui.mcu  lu’a  sim-  ford  on  the  Trent  River,  with  a  joint 

silver  mines,  which  r-re  served  by  the,  earnings  from  op-  rapacity  of  4.000  h.p.  installed  and 

company’s  power  utt  ity.  Lrations  in  Mexico,  as  follows:  6,000  h.p.  ultimate, 

currency  has  been  at  a  substantial  |  1928  1921)  1930  "Ttie  company  Is  dependent  upon 

discount  as  against  United  States  j  *939  997  $‘’‘’5  092  •$67'’  307  its  parent  organization,  with  pulp 

and  Canadian  dollars,  and  this  has  _ ^ _ "  '  '  ■  |  paper  mills  at  both  of  these  lo- 

Involved  los.ses  on  transfer  of  funds.  .  Defici’t  I  cations  for  the  market  for  its  pow- 

standard,  over  which  the  company  1999  '  ^  mo‘  board,  and  the  closing  down  of  most 

has  no  control,  the  board  of  directors  14S  2V4  269  144  «fts  tk?  of  its  activities  at  these  mills.  Quin- 

of  the  Mexican  Light  and  Power  Co.  153.862.713  148.214,26.  144,608.<6i  unable  to  earn  its 

lately  deferred  dividends  on  the  7%  ,  The  manner  in  which  the  demand  ]  ®^  *  furerest  an^  is  now  in  th^ 

riimnlatlve  nreferenCe  shares  and  the  for  power  of  Mexican  Light  and  ! '’ond 

cumulative  prerercnce  snares  ana  rne  .  a,,K„iJiarip=  bas  hands  of  bondholders. 

S'”"  I.  iadlcaM  b,  ,h“fonow?„|  OparaHon.  bt  Qulato  »=«  J™, 
S*"”av”.1^aTp«  to  c.«.Par,a„„a.  ahevto.  K.W.H.  Paper.  Po-r  a„  a.  » 

Gross  earnings  of  Mexican  'Tram-  afej-  kwh  supplving  the  Toronto  plant  of  Can- 

ways  Co.  and  subsidiaries,  exclusive  1925  .  560.664, t05  K.W.H.  Panarhoard  Ltd  Net  earn- 

of  Mexican  Light  and  Power  Co.  and  1926  .  593,472,460  K.W.H.  ®^‘f,/dX^his  year  howevt  have 

s-ihstdlaries,  in  the  first  eight  months  1927  .  606.245,844  K.W.H.  *“i®/almost  st  ®^ 

,(  193,  ahowad  a  dearaa,*  o,  517.360  tog . tore”, "  ^dtora^ainp  toa 

pesos,  while  nec  results  for  the  per-  1929  .  660,10o,4((  K.W.H.  . 

lod  were  down  153.550  pesos.  Total  1930  .  681,822,792  K.W.H.  nlans  for  the  reopening  of 

cross  was  6.206.430  pesos,  while  a  This  increase  has  been  reflected  in  ^ 


ways  Co.  and  subsidiaries,  exclusive 
of  Mexican  Light  and  Power  Co.  and 
sv.hstdlaries,  in  the  first  eight  months 
of  1931  showed  a  decrease  of  517,360 
pesos,  while  ne’e  results  for  the  per¬ 
iod  were  down  153.550  pesos.  Total 
gross  was  6,206,430  pesos,  while  a 
deficit  was  shown  of  643,970  pesos. 


to  earn  its 
now  in  the 


Operations  of  Quinte  and  Trent 
Power  Co.  are  still  on  a  restricted 
scale,  and  practically  confined  to 
supplying  the  Toronto  plant  of  Can¬ 
adian  Paperboard,  Ltd.  Net  earn¬ 
ings  to  date  this  year,  however,  have 
been  almost  sufficient  to  cover  in- 
terest  requirements  on  the  oustand- 
ing  bonds. 

W'ith  plans  for  the  reopening  of 


;?^t or‘^970  p;yos.‘^  gro^y  and  n^r  o;;:rati^  iy  1 

Operating  results  of  the  Mexican  I  tUe  past  three  years,  as  computed  !  n®ar  future  the  po’^er  ompa^  ill 


Equally  Important  to  industrial  'Montreal  Is  an 
ample  supply  of  pas  fuel,  of  uniform  quality  and 
at  a  standard  pressure.  It  is  sipnilicant  that 
this  eompany’s  pas  resourees  have  alivaxs  been 
far  ahead  of  the  demand  .  .  .  and  at  eorr«‘spond- 
inply  h***  <  ost.  Modern  methods  •»f  luaniifaeture 
and  di^-i rihution  assure  this  ideal  condition 


Light  and  Power  subsidiary,  were  in  Mexican  dollars,  as  follows: 

1928  1929  1930 

Gross  income . .  . .  $21,457,931  $22,169,542  $23,932,270 

Net  operating  income .  10.401,006  10,955,241  11,617,838 


then  find  an  outlet  for  a  greater 
proportion  of  its  output. 


In  carrying  ne't,  operating  earnings  I  ,20.000.000  $10,298,000 

of  $11,617,838  (Pesos)  into  Consolid-  1 50  yr  Mort.  Bonds 
ated  Revenue  Account,  on  the  basis!  due  1966  .  .f  S.i.lO.ooo  t  1, 461,600 
of  2  pesos  for  $1.  the  result,  subject  18%  First  Mte  Devs  $2,021,0.50 


990999-0  CAPITALIZATION. 

Authorized.  Issued. 

ll,61(,83o  Common,  n.p.v.  .10, 000  shs.  6.006  shs.  I 
Preferred  $100  par  $500,000  $350,000 


Forces  of  nature  harnessed 
by  the  industry  of  man  have 
created  the  great  city  and  indus¬ 
trial  centre  which  is  Montreal. 

From  the  great  generating  sta- 
tions  comes  the  electrical  energy 
which  —  directly  or  indirectly  — 
provides  means  of  livelihood  for 
tens  of  thousands;  lights  work 
places,  homes  and  streets;  fur' 
nishes  necessities  and  comforts 
generally.  Available  electrical 
energy  for  Montreal’s  needs  has 
always  been  in  excess  of  the 
demand  —  a  most  important  fea¬ 
ture— and  rates  for  light  and 
power  are  lower  on  the  average 
ly  and  than  in  any  other  city  in  America. 

>  ’kai  We  are  proud  of  Montreal  and 

gratified  that  we  have  been  instru- 

pond-  ^ 

H  ture  mental  in  the  tremendous  growth 

tioH  and  prosperity  which  has  marked 

the  past  and  holds  such  rich 
promise  for*the  future. 


to  charges,  was  $5,898,919. 

CAPITALIZATION. 

Authorized.  Issued 
Capital  Sloek  $30,000,000  $20,177,000 
$100  par  value. 

I’undrd  Debt. 

Outstand- 
Authorlzed  ing 
G*n.  Cons  1st  Mort¬ 
gage  50-yr.  Gold 


8%  First  Mte  Devs  $2,021,050 

STOCK  M.4RKET  RECORD. 

High  I,o'<\- 

1024 .  3212  18 

1925  .  1912  12  >2 

1926  ..  ..  ; .  20 '-4  13I4 

1927  .  30 13  17»2 

1928  .  36  27*2 

1929  .  6.3  23 

1930  .  32*2  "14 

OFFICERS  AND  DIRECTORS. 

MiUer  Lash,  K.C..  chairman;  G.  R. 


8.000  Funded  Debt. 

,  (.«.  1  Authorized.  Issued, 

insn  Fir.st  gold  6's  Series 

1,050  „^,.e . $1,000,000  $679,800 

In  January.  1931,  holders  agreed  to 
I-o'n-  .R-aive  Interest  payment  from  Jan.  1. 
**  1931.  TO  July  1.  1932,  and  also  agreed 

'2'9  to  waive  sinking  fund  obligations 
13*4  during  1930  and  1931. 


OFPTCERS  AND  DIRF.CTOHS.  ' 

J.  G.  G.  Kerry,  president;  rt.  John-  I 
ston.  vice,. president;  C.  K.  A'hUten. 
secretar?/  and  treasurer;  .loliti  Kerry,  I 
H.  R.  JIcClymont.  i 


Montreal 

C  O  N 


Light  Heat  &  Power 

SOLIDATED 
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Canadian  Hydro-Electric  Corporation 

Limited 

OTTAWA 


Controlling 

GATINEAU  POWER  COMPANY 
GATINEAU  ELECTRIC  LIGHT  CO.,  LIMITED 
SAINT  JOHN  RIVER  POWER  COMPANY 


Earnings  of  Public  Utility  Companies  Have  Had 

Remarkable  Stability 


The  consolidated  net  revenue  of  Canadian  Hydro>Electric  Corporation,  Limited,  and  subsidiary  companies, 
including  Gatineau  Power  Company,  in  August,  after  all  charges,  including  depreciation,  and  available  for  dividends, 
was  $152,037,  compared  with  $150,959  in  August  of  last  year.  Balance  added  to  surplus  in  August  was  $89,537, 
against  $88,459  in  August,  1930. 

For  the  twelve  months  ended  August  31,  1931,  net  revenue  available  for  dividends  was  $2,032,997,  or  $16.26  a 
share  on  the  6%  cumulative  first  preferred  stock,  compared  with  $1,655,303,  or  $13.24  a  share  in  the  twelve  months 
ended  August  31,  1930.  Net  added  to  surplus  in  the  twelve  months  ended  August  31,  1931,  was  $1,282,997,  or  42% 
greater  than  for  the  preceding  twelve  months. 


Comparative  statements  are  as  follows: — 


Month  of  August 


Gross  revenue  fine,  other  income)  . . . . 

Net  before  interest  and  depreciation . . . 

Int.,  amort,  of  disc.,  div.  on  pref.  stock  of  subsidiary . . . 

Depreciation . 

Balance  for  dividends  after  int.  and  dep . 

Dividends  on  Canadian  Hydro-Electric  Corp.,  Ltd.,  First  Preferred  stock 
Balance  added  to  surplus . .  . . . 


Gross  revenue  (inc.  other  income) . 

Net  before  interest  and  depreciation  .  . 

Int.,  amort,  of  disc.,  div.  on  pref.  stock  of  subsidiary . 

Depreciation . 

Balance  for  dividends  after  int.  and  dep.  ^ . 

Dividend.^  on  Canadian  Hydro-Electric  Corp.,  Ltd.,  First  Preferred  stock 
Balance  added  to  surplus . 


1931 

1930 

$756,149 

$708,395 

637,399 

591,309 

421,494 

384,710 

63,868 

55,640 

152,037 

150,959 

62,500 

62,500 

89,537 

88,459 

Twelve  Months  Ended  August  31 

1931 

1930 

$8,918,911 

$8,099,818 

7,571,366 

6,795,782 

4,788,301 

4,536,603 

750,068 

603,876 

2,032,997 

1,655,303 

750,000 

750,000 

1,282,997 

905,303 

CO-ORDINATED  EFFORT  TO  BETTER  SERVE 


CANADIAN  HYDRO-ELECTRIC  CORPORATION 

LIMITED 

Assures  the  full,  rapid  and  most  capable  development  of  the  industrial  districts  served — to 

the  advantage  of  Canada’s  increasing  expansion  ot  industry 


f  O  D  Ottawa  Valiev  Power  /O  1  O  /O  |  neettons  with  the  cities  of  Edmon-  connect  with  those  of  the  Ne^ 

OraZllld.n  traction  Li.  &  r.  _ rower  l  ton  and  Lethbridge,  and  the  East  Brunswick  Telephone  Co.  The  tota 

M.  A  •  .  I  Jf  a  Kootenay  Power  Co.  Power  Is  also  population  of  the  district  served  1; 

.  '  ■  galley  Power  Company,  is  ^  -  - -  ^  ^  i  supplied  by  the  company  to  the  Ek-  over  600,000. 

Operating  Results  Maintained,  But  Earnings  Affected  by  Elxchange  conpinction  with  tne  ,  Alberta  Distributer  Has  Shown  Major  Expansion  in  Past  Four  ,  shaw  plant  of  the  Canada  Cement  From  1D14  to  1930  number  of  tele 

Si.„,a<.„-Sig„,  of  Imp™vcn.e„,  ij;Mi!r.i^!ndiclod  TZ  i  '’'To  ?h..ri..'"»?»."™Sooorr^„"’'”t  f?.?!!* 

Earnings  of  $1.30  a  Share  on  Commen  Stodt  hats  Falls  on  the  Ottawa  River.  to  IdG.Tt.-^l.OOj  k.vv.h.  Between  1928  and  1930.  ,  Tnmpr  Vaiiov  nsi  from  Sfi3i.fi87  and  total  assets  t( 
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Ottawa  Valley  Power  i  r* ^ 


I  nectlons  with  the  cities  of  Edmon- 1  connect  with  those  of  the  New 
I  ton  and  Lethbridge,  and  the  East  Brunswick  Telephone  Co.  The  total 
Kootenay  Power  Co.  Power  Is  also  population  of  the  district  served  Is 
I  supplied  by  the  company  to  the  Ek-  over  600,000. 


Satisfactory  growth  of  hu.sincss  Is  ,  of  the  municipal  distrihiiting 


C - r‘ - TV  Electric  Commission  of  On- I  ”  v.  O  ♦  V  f - 

bituabon— Signs  of  Improvement  in  Milreis — Indicated  'arlo,  on  a  big  power  development  Years  —  UutpiU  incrcacec 

Earnings  of  $1.30  a  Share  on  Commen  Stodt  Chats  Falls  on  the  Ottawa  River.  to  iSG.TS'^l.OOO  Ic.w.h.  1 

_ _ _ _  The  total  initial  installation,  under  -  _ 

Had  it  not  been  for  the  discount  on  carrying  forward  any  major  develop-  'J’®  develormcnt.  will  Satisfactory  growth  of  hu.=',incs.s  Is 

Brazilian  funds  in  foreign  markets,  ments  at  the  present  time.  The  largo  h.p.  ^  being  experienced  by  Calsary  Power 

results  by  way  of  earnings  from  op-  amount,  of  power  developed  in  the  ,  ,  '^  o^iPanys  power  house  con-  Oompan.v,  Limited  as  a  result  of  the 

orations  of  Brazilian  Traction.  Light  past  few  years  is  adequate  for  re-  four  units  of  28,000  horse- j  heavy  prog-amme  of  property  addl- 

and  Power  Company’s  subsidiaries  quiremenfs  for  some  time  to  come.  «acn.  a  total  of  112,000  horse- I  tions  and  line  exlen.^inns  c.irried  out 

would  have  been  nearly  normal.  The  The  Serra  power  development,  which  onf-half  of  the  total  in-  during  the  past  few  years.  Benefit 

extent  to  which  operations  of  the  can  be  enlarged  almost  indefinitely  capacity,  will  he  located  on  |  from  the  Bimontnu  interchange 

various  utilities  the  company  owns  as  needed,  will  not  be  enlarged  pos-  side  of  the  Interprovin-  !  agreement  and  the  utilization  of  hy- 

have  been  maintained  Is  remarkable,  ulbly  until  1033.  An  installation  of  P®'*Pdary  and  the  Commission’s  dro-electrlc  power  on  the  northern 
Some  of  its  utilities  have  show,n  .a  a  third  unit  of  CO.OOO  h.p.,  which  was  P®’'^®f  house  ^’iH  be  similar  and  .part  of  the  Company’s  system,  made 

gain  this  year  over  last.  There  Is  ordered  and  partlv  manufactured.  '®®®t®u  0“  ibe  Ontario  side.  The  i  possible  hy  the  completion  last  year 


'  Co.  and  to  a.  number  of  coal  mines,  phones  had  increased  to  40,246  from 
;  while  its  system  extends  into  the '  l'i',763:  gross  revenue  to  $1,898,615 
I  Turner  Valley  oil  fields.  |  from  $631,687  and  total  assets  to 

CAriTAi.izaTiON.  I  $10,206,242  from  $3,938,892. 

I  Authorized.  Issued.  |  The  company  Is  associated, 


being  experienced  by  I'algary  Power  '  tein  in  Calgar.v,  the  eompany  dis-  SvrfTrr^d  ^-’sno  nan  ^s'nnaooo  ♦hrough  stock  ownership,  with  the 
Compan.v,  Limited  as  a  result  of  the  trihiite.s  power  at  retail  in  a  .sinh-  Funded ‘nei>«.  Bell  Telephone  Co.  of  Canada,  which 

heavy  programme  of  property  addl- !  stantial  section  of  that  ritv  through  3n-voar  1st.  m.  .S's.  la  represented  on  the  board  of  direc¬ 
tions  and  line  exlen.^inns  c.irried  out  |  a  wholly  owned  subsidiarv.  '  „„„  tors. 

during  the  past  fevv  years.  Benefit  August  of  last  veaV  Calgary  Commo" -5-f  ^annunT  p"  d' to  .lan  CAPIT^WATIOX. 

from  the  Blmontnu  interrhange  !  „  j,  .  .u  .•  l.  inso.  inrreassd  to  p*r  annum  ^  "^’itbonzsd.  iMueA 

agreement  and  the  utilization  of  hv- I  T^®"'®r  acquired  a  distribution  sjs-  lat  April,  ifl.in;  quart'rly  .sinc».  Cornmon . T.s.ooo.aoo  2.660.220 

~  ....  Pr^f*rr^a .  . 


iblc.  tiibly  until  1033  An  installation  of  boundary  and  the  Commission’s  dro-elecfrlc  power  on  the  northern;’®",'  ^■'^^bafehewan.  comprising  Prsforrsd-6-„  per  annum. 

■n  .a  a  third  unit  of  60  000  h.5  .  Sh  wa^^  power  house  will  be  similar  and  ,  part  of  the  Company’s  system,  made  i 

e  Is  ordered  and  partly  manufactured.  Ontario  ®ide-  The  |  possible  hy  the  completion  last  year  i  S-;  t  i  bsrtv.  prssident:  V  r  Ti'axVsr  ma^- 


heavy  discount  prevailing  on  the  cents,  and  the  average  rate  of  ex-  this  development.  j  ton  .  . . .e.  ,.,  . ,  ^  , 

milreis,  it  is  cheaper  Vo  buy  home  change  during  1930  was  10.88  cen'ts.  There  exists  a  contract  between  placed  in  operation  in  September,  i  "’’h  the  Saskatchewan  system  have, 
products  than  to  depend  upon  im-  By  May  8  the  rate  had  declined  to  Company  and  The  Hydro-Electric  1930.  I  been  a  decrease  in  the  power  rate 

Port«-  6.32  cents  and  bv  October  17th  to  Ontario  that  Approximately  $in,.onoono  of  addl- 1  I’’®  ®"/ 

In  view  of  the  fact  that  the  cash  .6.45  cents,  after  which  a  recovery  to  Prov'dcs  for  the  delivery  to  the  tom-  /  j,  expended  bv  i  ♦''®  interehangel 

^ _ _ ,  i..-  7risr?^f>n  of  all  nrimarv  nowor  ronor-  !  » ii  i  !*.>  op-rrrmpnt  with  fho  r  ti*  nf  Wv'v- 1 


ton  line,  180  miles  in  length,  was  ’^'’®nts  of  interest  in  connection 


STOCK  IIARKET  nKCOnD. 

Common 


Funded  Debt. 

60c  lilt.  m.  duo 

1!»41  . 1.50P.OOO  1,800.000 

5^0  Rof.  and  O.  N 
Series  A .  1,500.000  l.OOO.Omi 

CtROWTH  OF  COMP.ASTA’S  nrSIXKti'i 
DlIRIJfO  PAST  11  VMAISS. 


the  eompletion  of  an 


V..1  I..C  i,. 1.1  vi,-.  oji,.  prjiauBc  aieiy  iu'/f.  ^  - 7  .  ,  during  tne  past  tnrer  years.  Reflort  '  ...  muh.; 

of  .'Ktiial  operating  re.sults,  the  most  Gross  earnings  of  Brazilian  Trac-  J'*"® this,  tran.smis.-ion  mileage  In- i  hydro  eleetrle  plants  on  the  Row  'ln^^ 

e.uco«ragmg  news  for  some  time  was  tion  for  the  fir^f  eight  months  of  this  _ ’‘®®  Province  ,oi  River- the  HorRe.shop  tho  Kananas- j  1027 

the  recent  announcement  to  the  year  showed  a  decrease  of  23%;  op-  '^''®®®®’.  J"®  ’®  .a  i  2,420  miles  in  1030  tthe  latter  in- ! '^'•s.  and  th^  Ghost  developments  | 

eiTcet  that,  on  most  Of  the  Country’s  ferating  expenses  decreaseid  27%  and  nan 555  mi’-cs  in  Snskntrhewan  1.  i  having  .a  total  installed  eaparity  of  | }!;;;; 

foreign  loan  obligatioms,  interest  and  net  earnings  decreased  20%.  Relat-  f®"®,  The  annual  output  of  elertrielty  dur- : 'b  ®®®  h.p.  with  an  ultimate  rapa  j 

sinking  funds  would  be  paid  In  script  mg  these  changes  to  the  change  in  nun  ’he  .same  period  ha.s  grown  from  ®by  nf  96.000  hp  steam  plant.s 

iniftead  of  cash  for  a  period  of  three  the  rate  on  the  milreis,  it  will  be  ^'^Prn  10'0,200,000  k.w.h.  to  136.794,00ft  |  controlled  in  1  aigary 

years.  By  this  means  pres.sure  seen  that  the  reduction  of  earninp  P®Y®r  from  October  Ist.  193  .  ro-  earnings  increased  have  an  aggregate  capacity  of  18,- 

against  the  milreis  m  converting  has  been  due  almost  etftirely  to  the  ' from  $949,422  to  .$1,833,415.  Public  i  000  h.p. 

’'®,®'‘".®  J"  polJr  ai  the  Sriam^n^^^^  aJd  oS  bnanclng  has  been  can  •led  out  from  The  expan.sion  of  the  company  has 

p%Lmd  as"  sLn  as^thp'^nm^^  00lV3'’lVme"c"omS  s^^^  conditions  permit,  and  that  any  such  f’^®®  f®  f>'®®  h>’  of  .5%,  fir.st  been  exeeptionally  rapid  in  recent 

men  was  made  announce  ®0f’';^23  ®n  the  comnion  additional  power  will  he  purchased  mortgage  bonds  and  preferred  years,  over  90  per  cent,  of  the  1865 

to  $*,.52  per  share,  "bowmg  for  tne  .  ^  ^  ^  which  there  arc  oulstand-  mile.s  of  transmission  lines  in  oper- 

mJnt  in^^the  exchange  rate  *on  Bra-  ve^r" a st^^nfofVt s*Sor"thl^  f irst  i  In  October  1930  an  Issue  of  $9,000,- I ’“8  Jl®.®<5®.®®®  aOO  .$6,nnn,fi<ie  res-  afion  at  the  end  of  1930  having 

zilian  Traction  -wS  he  marS  ot.M  mont^/weJe  at^tL  ^Tate^^^^^  mortgage  bonds  was  offered  pectlvely.  been  constructed  within  the  past  4 

BLing  ne’t  earnings  per  annum  on  nlonv  Ti  ?e^««7tiiare^ner  annum  K®  fhe  public  to  cover  the  cost  of  The  system  now  sorves  the  great-  years,  f  aigary  Power  supplies  the 
II1P  performance  of  the  company  m  nno?aHnVearnmgs  in  1930  ®onsb^  to  the  private  company,  or  part  of  the  populous  area  of  Al-  power  requirements  of  the  munici- 

he  first  emh^  months  i^rodno?  OAPITAKIZATIOX.  berta.  Included  in, the  ,18  rommu;  pa, _ distributing  systems_ of  ,  aigary. 


pectlvely.  been  constructed  within  the  past  4  1 

The  system  now  corves  the  great-  years,  f'algary  Power  supplies  the  j 
er  part  of  the  populous  area  of  Al-  power  requirements  of  tlie  munici- 


1918 . 

High 
.  .  30 

Bow 

Year.  Telepbmie.s.  Revenue.,.  A.-set 

1915  ..  ..  19.142  $  675.677  $4.01,5  3 

1919 . 

.  .  30 

22Xi 

1916  ..  , 

20,621  738.697 

4.1  16.1 

. 

15 

1917  ..  . 

22.173  813,48:! 

4,519  , 

. 

1 

1918  ..  . 

24,636  953.817 

5,15  5 

1922  . 

.S 

1919  .  .  . 

26.496  1,299,47’3 

5.697.9 

..  151, 

4 

1920 

29.163  1.417,439 

(1.318,2 

1924  . 

4.^ 

44 

1921 

39,421  4.469,999 

7,289.7',  ■ 

192.x . 

.53 

46t8 

1923 

31.3  83  1.487.712 

7. 449. .58' 

in2i>  . 

521, 

47 

1923  .  .  . 

31.977  1,531.470 

7.590.21 

1  927  . 

.  .  100 

69 

1924  ..  , 

32.745  1,447,92,' 

7,686.871 

1 7.*. 

100 

102.^  ..  . 

3.3,952  1.. 529, 670 

7.613,870 

.179 

169 

ll>2«  .  .  . 

.33,917  1.368,92  1 

8.184,942 

lo.'in 

.  1  ti  1  -  A 

13.817 

1927  .  . 

.34,870  1.626,119 

8,455.56  1 

TNf  OXIF,  AC  COI  XT. 

193(1  1949 

1  928  . 

1929  .  . 

36.465  1.718.239 

.38.262  1,852.252 

8.81.3.502 

9,574.117 

Or«^^s  «'arr».  l,S.')f‘,2no 

1.697  86.3 

966.147 

1939 

40,246  1.89S.615 

10,200,242 

Op«r  ^xp.  i>r)4.4f^2 

432. 259 
168,949 

RRX'BXFF.  ACCOCNT. 

nppipri,,  165,9(19 

InccniP  taxes  .38.195 

l.'iO.OOO 

n.^.IOO 

1939  1929 

1028 

_ 

Gress  rex-. 

1,887.228  1,896,417 

1,668,504 

.=;2.^.V74 

251  107 

Net  r*X’. 

496,346  450.895 

427,623 

Fiividen/ls  496.191 

.‘I02.14fi 

127  .500 

Tot.  inrome  .507. 7.^(1  4015,842 

477.368 

Net  nx-all. 

.312.3.39  .308.326 

294,966 

Dividends 

312.659  257.099 

264.036 

_ _ _ 

5'urplus 

(d)  329  61.326 

40.920 

the  first  eight  months  of  this  year,  amounted  to  $27,549,000.  A  redtic- i  OAPITAl.IZATIO^. 

they  would  W'ork  out  at  about  $22.-  ,jon  of  20%,  this  year  would  be  $5,-  j _ _  "'■“‘’’sTaAn 

ooo.oon.  Roughly,  an  increase  of  1%,  600,000,  making  Indicated  net  operat-  , common,  n 

and  2%  and  3%  in  the  exchange  rate  hng  earnings  of  $22,050,000.  Charges  lottawa  \’’aney  Power 

on  the  milreis  would  Increase  net  1930  earnings  were  $11,334,532.1  1st  (closed)  p.  F- 


Maritime  Tel.  &  TeK 

The  Maritime  Telegraph  A-  Tele- 


2mp;cTORs. 


O  E.  Smith,  president:  .1  H.  IVip- 
fleluj.  managing  director;:  T.  K. 


Authorized.  Issued,  nities  reached  by  its  lines  in  that  j  Red  Deer,  t  acdston,  ‘'IcLeod  and  [  phone  Company.  Limited,  owns  and  ’  omidge  "’secrlta"rv.trca®s®urer-’c  A  F 
.  ...50.000  50.000  province  are  the  rjties  of  Calgary.  Ponoka,  and  privately  owned  ,sys- .  operate  the  telephone  system  in  the  Buliorl.-'.  comptroller;  xv.  H.  Hayes. 

^  Ocbi.  Edmonton,  I/Cthbridge,  Red  Deer  terns  in  Raxunond  and  Vulcan.  Tm- j  province  nf  Nova  l^entia  and  controls  :  rnanager;  A.  McKlnlay.  Tj.  I,. 

1st  (closed)  g  ^  R  3®'^  ’Wetaskhvin.  in  addition  to !  portant  additional  sourees  of  dc.;that  of  the  province  of  Prlnre  Ed- i  ^  ^sc'^'r  '^K®®'Mn'c^Vr.*on 

gold  6>.4'S  $9,000,000  $0,000,000  Supplying  the  power  requirements '  mand  are  derived  from  intercon- i  war.1  Island  I. ines  of  the  company  '  Montreal.  Chase' IT.' Mitchell 


earnings  as  follows: 

One  per  cent  increase  from  6 
to  7  ren'es:  Equal.s  16.6%  or 
$3,520,000  or  55  cents  a  share. 

T-wo  per  cent,  increase  from  6 
to  8  cents:  equals  33.3%  or  $7,- 
260,000  or  $112  per  share. 

Three  per  cent,  increase  from 
6  to  9  cents:  equals  50%  er  $11.- 
125,000  or  $1.71  per  share. 


and  If  maintained  this  year  would 
leave  $10,500,000.  equal  to  $1.30  per 
share. 

The  company  this  year  paid  or 
declared  storks  dividends  of  4  shares 
for  each  50  shares  held  and  cash 
dividends  totalled  50  cen’is  per  share. 
By  paying  part  of  distributions  in 
stock,  the  company  conserved  sub¬ 
stantial  amounts  in  cash,  and  this 


of  coffee,  xvhich  has  berome  an  al 
most  universal  drink. 


Connell.  A  P.  Holt,  R.  O.  Hay.ward.. 
Ic'ol.  XX'altPi-  Gow.  K  C..  and  A.  XX'.  ; 


Brazilian  Traction  Company  is  not  Adam.».  serretary-traesurer. 


BRAZILIAN  TRACTION 
10  Tears  Analysis. 


1091  .  $4. .537.71.5  $.3,237,662 

1909  ■*»  7.872.961  6.8.51.(66 

1623  . 7.510,4.59  6,929,965 

1924  .  8.249.,520  7.638,946 

lOos  .  8,848,594  8,255,286 

192fc  12,278,654  12,04.5.897 

)027  12,526,241  12,247,669 

1928  14,762.619  14.421,604 

1129  "  17.605.179  17,211,096 

1930 .  .  .  16,646.516  16.425.339 


12,278,654  12,04.5.897 


Fref 

Dividends 

$600,000 

600.000 

600,0(10 

600,000 

600,OOO 

600,000 

529.277 

54.392 


Commen 

Dividends 


Before  general  reserve.  g„,p  Reserves  Fund.  deM.  Fref.  Stock  Com.  Stock  I 

1921  .  $5,865,2^5  $45,155,333  $76,688,908  $10,000,000  $106,576,000  | 

1922  .  .  .  6.98.5,682  62,481,796  68.918,147  10,000,000  106,f.81,000  1 

iooi .  6  0.53.170  59.730.706  68.63.3.738  10,000,000  106,582,900  | 

iqoi .  .5  829.300  67.095.971  68,335.277  10.000.000  106,583,700  | 

jqS-  .  6  221  320  74,313.ri0  6S,021.926  10,000,000  106„587.900  j 

mSfi .  8.n37..'0.5  83.896.762  67,692.767  Ifl.onO.OOC  106,581300- 

,9,17 .  9  1,39.320  9.3,0.32.048  67.347.146  7,279.100  109.309,200! 

IsSr  . 10,092,778  102.876,541  65.260.274  764,400  137,081.960; 

1909  11  485  628  114,044,101  60,184,201  417,500  169,167.605  I 

19,311  ; ;  1.3.827.965  1 18.554,245  59,808,025  393,400. 173.398.078 ; 


30,463  11,471.108 

24,315  12,051,541 


Surplus  ; 
forvear*  ! 
$.3,637,682 
4.120,457 
2,067.488 
2,776,128 
8,392.020 
5,816.186 
B.001,818 
6.053,459 
1,359,525 
8,949,483 


6  0.53,170  59,730,706  68,63.3,738  10,000,000  106,582,900 

.5  829,300  67,095.971  68,335,277  10.000,000  106,583,700  | 

6  221  320  74,31.3.riO  68,021.926  10,000,000  106„587.900  j 

8  037  .'05  83.896,762  67,692.767  Ifl.onO.OOC  106,.58a3OO  - 


9.i.39,.320  93,0.32.048  67.347.146 

10,092,778  102.876,541  65.260.274 

11,48.5,628  114,044,101  60,184.201 

1.3,827,965  118.554,245  59,808,625 

Tot.  Assets  Cut.  Assets  Cur.  Llabs. 


67.347.146  7,279.100  109.309,200! 

65.260,274  764,400  137,081.960  ; 

60,184.201  417,500  169.167.605  1 

59,808,625  893,400.  173.398.078  ' 

Net  Tang,  j 

Cur.  Llabs.  XVork.  (tap.  Asaete.  - 


1993  .  257.386,049  16,073,607 

1921  .  265,769,9:15  18..516.I59 


Tot.  Assets  Cut.  Assets  f  ur.  Llabs.  XVork.  l  ap.  Assets. 

$249  715  724  $19,003,492  $.5,415,950  $13,587,E33  $89,240,898 

■>50  685  074  15  797.140  5.707,340  10,089.791  94.275.595 

257’386,'n49  16,073,607  6,376.63.5  9.696,972  96.991.589 


275,.391.263  17,9V1,864  10,241,647 
288.104,734  18,158.430  9.884.360 


6,376.63.5  9.696,972  96.991.589  | 

7.917.287  in..598.872  100,843,9.35  , 

0241,647  7.730.21?  10,5.406,973! 

9.884.360  8.273,070  112.480,062, 


■  2q7'838  O04  12.728.727  11.826,090  902,6.37  122,348.,520 

■  .328!812.356  26.366.8fl  12.731,412  13.635,439  250.051.269 

■■  368  966  5.5,3  26,792,417  12.679.284  13.113.13.3  294.697.334 

376;608!494  19.944.0(2  9,648,551  10,295, 541  .305,780.2£8 


376,608.494  1 9.944.0' 

Preferred  Stork. 


87H  69  30 
921/j  76  39 


103 

194 

.  18413 

260 

129 

-Old  $100  shares  snlit  4  for  1 


97'.^  117  45 

104  122  48 


10,29B.,541  .305,780.2£8 
Common  Stock. 

L  F.arn.  Paid  I 

19>.4  2  47  I 

277s  5  87  2  I 

.35tj  5  94  4 

41*4  6  60  4  : 

49", ■  7  18-  .1.  4-  4 

80  10  46  ■  5*  1 

10244  10.72  ■  6  : 

fOLj  2  66  88c  i 

33  2  7.3  $2 

20  -  2  5,3  1  £0  I 


Patio  Net 
to  Cross 
71  3 
87  o 
92  3 

92  6 

93  3 
95  6 


Ffttio  Cur. 

Ratio  Cur. 

Ratio  Surp. 

Rook  X’al. 

to  Total 

.A8set.a  to 

and  Rea. 

Common 

App^ts 

C ur.  I.iab. 

to  Cap. 

Stock 

7  6 

.351  9 

26  1 

83.74 

A  » 

277  n 

32  1 

88  45 

fi  2 

2.52  fi 

35  5 

91  00 

7  0 

234  9 

39  4 

94  61 

«  S 

175  5 

43  6 

98  (0 

«  S 

184  9 

49  9 

105  54 

6 

183  6 

55  4 

126  79 

0,  0 

297  1 

81  2 

182  4 

7 

207  9 

62  0 

46  8 

8 

290  0 

Eft  4 

47  1 

National  Light  &  Poxver  G). 

The  National  Light  and  Pow'cr  lit, 047,243  in  1920.  In  the  first  year  | 
Company,  Limi'ced,  controlled  by  fhe  private  ownership  the  National  ; 
Iowa  Southern  UfilitieB  Co.  owns  a  Light  and  Power  Company,  despite  i 
modern  steam  electric  power  plant  t^he  19%  rate  reduction,  increased  | 
and  overhead  electric  distribution  earnings  from  $533,340  reported  in  | 
system,  covering  the  City  of  Moose  1929  to  $5(1.543  for  the  year  ended  • 
.Taxv,  Saskatchexvan.  The  city  is  May  23,  1931.  The  ^tput  Of  energy  | 
.situated  in  the  cen'tre  of  the  greatest  'x’as  Increased  21.52/0  fi®®  19,04/,- 
grain-growing  and  generi3l  farming  243  to  23,149.970  kilowatt  hours.  In 
districts  in  the  world.  In  addition,  Ihis  first  year  the  first  mortgage 
Moose  Jaw  Is  located  on  the  main  bond  interest  anjounting  to  $120,000 
transcontinental  line  of  the  Canadian  '"'as  covered  2.13  times  after  deduct- 
N'ational  Railw’ay.  It  is  the  C,  P.  R.  ing  all  prior  charges  including  ade- 
divisional  headquarters  for  the  prov-  quate  depreciation.  In  the  first  six 
ince  5vith  the  largest  freight  yards  months  of  1931  station  output  was 
and  shops  west  of  'Winnipeg.  The  down  very  slightly  but  gross  earn- 
city  contains  over  60  wholesale  ings  X5'ere  being  fairly  well  maintaln- 
houses  and  large  milling,  grain  od,  standing  at  $270,700. 
elevator,  meat  packing,  stock-yard.  The  cost  of  bringing  hydro  power 
seed-grading,  brick  and  building  '®t®  Southern  SaskA'ceh^wan  Is  pro- 
supply  Industries.  hibitive  and  thus  the  company  s  clec- 

It  is  in  the  midst  of  this  agricul-  trical  energy  is  generated  by  steam, 
ttiral  and  induS'trial  activity  that  the  For  the  operation  of  the  steam  ^ 
National  Light  and  Power  Company  plant,  fuel  is  obtained  from  the  near-  ' 
cper.ites  under  an  exclusive  fran-  by  coal  fields  of  Alberta  and  South-  | 
ehlse  extending  for  twenty  years  oi'n  Saska’cehewan,  and  the  most  sa- 
from  Xlay  23,  1930.  In  spite  of  the  tisfactory  coal  costs  $4.40  per  ton 
franchise  which  protects  the  com-  delivered  at  the  plant.  The  average 
pany  from  competition,  the  first  cost  of  producing  power  by  steam  in 
action  of  the  officials,  upon  taking  ibis  plant,  and  in  the  steam  generat- 


over  fhe  plant,  w'as  to  reduce  the  ing  field  generally,  is  being  reduced, 
rates  to  the  consumer  by  10%  with  a  capitaliza’TIOn. 

promise  of  a  further  reduction  of  n  p  v  lOO.OOO.shs.  ino.OOO  shs. 

5%  within  two  years.  It  Js  of  inter-  prpf.  7G,  $100 

est  to  no'tc  that  the  consumer  of  par  value  ..$10,000,000  $1,100,000 
eleetricity  in  Moose  Jaw  now  pays  Funded  Debt, 

rates  xvhich  are  less  than  those  ’ 

charged  in  most  other  western  muni-  i,  1940  ..  .  $200,000  $200,000 

cipalitles.  6%  1st  M.  Series 

Under  municipal  ownership  the  A- . .  •  ■  •  z.ooo.'ooo  2,000,000 

revenues  of  this  plant  increased  from  ditidend  BEConp. 

c**r  'Tco  4vk  iftiA  ♦sN  CiiAO  1  Kc  109T  /c  per  ftnnuni*  pAyftoi# 

$i5«752  in  IDIO  to  $443,158  in  1^2 $,  q-uartorly,  Feb.  Itl.  etc. 


$467,833  in  1928  and  $633,340  In  1929.  OFFICERS  AND  DIRECTORS. 
Output  of  energy  in  'ihis  period  rose  Oeo.  M.  Betchei,  president;  E.  v. 
from  903,060  kiloxvatt.  hours  in. 1910  Bulmahn  yice-president:  K  F.  Burry, 
to  14,583,508  kilowatt  hours  in  1927  tart-fj*  Ross ’Lee,  ^’Ice-'p^esMen?" 
16,537,851  kilowatt  hours  in  1928  and  i,  McLeod,  Henry  Bordon.  I 


Brazil  depends  to  so  great  an  ex-  reflected  in  the  liquid  posl-  i 

tent  on  exports  of  coffee  for  Its  revc-  nf  the  company  at  the  close  of  i 

nues,  that  a  reduction  in  surplus  year. 

supplies  ’(hat  have  accumulated  is  ‘  ‘  c.APiTALlZ-ATlON,  I 

imperative.  The  government  has  Outstand-  1 

placed  an  export  tax  on  coffee  of  fen  Authorized  ina.  j 

shillings  a  bag  of  132  pounds.  The  Ordinary  shares*  7.933.333  ^90,046 

proceeds  of  this  tax  is  being  used  to  value  I 

purchase  and  destroy  lower  grades  ‘  \ 

in  stock  in  Brazil.  Two  million  bags  OFFif  ERS  AND  director*.  . 
have  been  destroyed  already.  This  Miller  L.osh.  K.r.  pres.:  e.  r.  xx'ood. 


drastic  but  effecth-e  means  will  jR,  f;,Br^own.  h.  ^[aienin^Hubbard.^A  | 
serve  in  a  reasonable  time  to  bring  |  president;  Sir  Alexander  Mackenvie, 
abou't  a  better  balance  between  sup-  k.B.e..  Right  Hon.  Sir  Thoma.s  xvhite,  j 
plv  and  demand  and  raise  the  price  K.r  M.G.,  Sir  .Tohn  .xird.  D.  R  Hanna.  , 
is’  an  al-  Hon.  F,  H.  Phippen.  K.C..  .L  XX  .  Me-. 


DOSCO  PRODUCTS  are  the  result 
ef  frientifir  skill  and  care,  and  are 
unsurpassed  the  world  over  for  uniform 
high  quality  and  dependability- 

ORE 

COAL 

COKE 

STEEL' 

PIG  IRON 
BLOOMS 
BILLETS 
BARS 
RODS 

REINFORCING 
STEEL 
RAILS  AND 
FASTENINGS 
SHIPBUILDING 
RAILWAY  CARS 
WIRE 
NAILS 

BOLTS  AND  NUTS 
FENCING 
and  other  Steel 
Products 

DOSCO  PRODUCTS  are  made  from 
i-re  to  finished  product  by  the  only 
Canadian  manufacturers  of  steel  and 
steel  products  wholly  self-sustained 
within  the  British  Empire. 


DOSCO 


m 


te 


Canadians  Can 

of  DO 


Dosco  chemists  and  metallurgists  have 
made  a  life  study  of  steel.  In  Dosco 
laboratories,  painstaking  research  develops 
and  regulates  the  formulas  and  methods 
that  maintain  the  high  quality  for  -which 
Dosco  is  famous.  In  blast  furnaces,  steel 
plant  and  factory,  searching  tests  and 
constant  watchfulness  accompany  every 
process.  Dosco  derives  its  raw  materials 
from  its  own  great  reserves  of  iron  ore  and 


Proud 

oiouglmess 


coal.  Every  operation,  from  mine  to  mill, 
is  under  direct  Dosco  control. 

In  its  mines,  mills,  factories,  car  shops  and 
shipyards,  the  trained  mind  and  the  skilled 
hand  co-operate  in  giving  to  Canada  a  basic 
industry  which  is  a  tribute  to  Canadian 
thoroughness  and  ability,  and  represents 
the  combined  skill  and  labor  of  many 
thousands  of  Canadian  workers. 


DOMINION  STEEL  AND 

CORPORATION  LIMITED 


COAL 


Executive  Offices:  Canada. Cement  Building,  Montreal 

Operating: 

WORKS  AT  SYDNEY,  N.S.  FENCE,  WIRE  AND  NAIL  WORKS  AT  MONTREAL,  P.Q. 

ROLLING  MILLS  AT  MONTRE.AL,  P.Q.  CAR  WORKS  AND  STEEL  PLANT  AT  TRENTON,  N.S. 

WIRE  AND  NAIL  WORKS  AT  ST.JOHN,  N.B.  SHIPYARDS  AND  MARINE  RAILWAY  AT  HALIFAX,  N.S. 

COAL  MINES  AT  GLACE  BAY,  SYDNEY  MINES,  STELLARTON  AND  SPRINGHILL,  N.S.  „ 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  30.  1931 


dent  to  p 

Consumers  Cas  Company  1^-%^ 

.  ^ — -  I  would  be 

Extension  of  Service  Outside  Limits  of  Toronto  a  Feature  of  Past  |  Earning 
Year  —  Dividend  of  10  Per  Cent,  on  Stock  Virtually  |  the  co:nn 
Guaranteed  by  Agreement  With  City  fonowsf'^ 

- — ■  •  2^2 

One  of  the  moat  notable  develop-  ed  on  the  rate  of  consumption  at  I 

ments  in  connection  wih  Consiim-  the  time  the  reduction  was  made,  a 

er.s’  Gas  Company  of  Toronto  in  the  shrinkage  in  revenues  of  some  g 

past  year  has  been  the  extension  of  $300,000  per  annum  was  estimated.  i 
operations  into  the  environs  of  To-  In  view  of  the  extension  of  mains: 
ronto,  into  what  may  he  regarded  as  and  feeder  lines  this  year,  however.  Preferred.  . 
Greater  Toronto,  to  the  east,  north  i  it  was  anticipated  that  the  differ- ^ 
and  west  of  the  city  proper.  The  ence  would  be  more  than  made  up.  j  I 

suburbs  comprise  many  square  I  While  the  annual  statement  ofthe:  Preferred,  i 


dent  to  prepare  for  retirement  of  A"?”- Chw- Hayden.  G.  H  Ptrtridfe.  w.  \X72a-L 

these  in  cash.  Unless  conditions  ?! UlltariO  HydrO  S  COIltraCtS  With 

changedmateriallyforthebetter.it  patrUh.  «  •  WT  M  The  following  tabulation 

I  would  be  difficult  to  refund.  - - - - -  rower  L^ompanies  werG  iNecessary  load  in  tho  various  syste 

Earnings  of  the  company  left  for  N.  B.  PoWCr  Co.  _  UfatnijKtioa  of  I’o^ver  to 

I  the  common  stock  in  the  past  six  - -  'Pl-.e  primary  function  of  the  Hy- 1  Munlclpr.lltlc.s  served  rose  from  ~  . 

[years,  per  share,  arc  Indicated  as  j^^w  Brunswick  Power  Co.,  sup-  dro-Eleotric  Power  Commission  of  348  In  1022  to  686  In  1930;  tho  num-  Kiafra'ra 'Eystem . 

plying  the  city  of  S.aint  .Tohn,  N.B.,  Ontr.rio,  from  its  inception,  has  been  <  ber  of  consumers  from  364,088  to  Dominion  i’ower  &  Trans. 

with  power,  gas.  and  street  railway  to  supply  power  to  the  muntcipall-  586,276.  'J'ho  Commission's  reserves  p . 

service,  established  a  favorable  ree-  ties  of  Ontario.  The  Commission  has  I  rose  from  .$0,387,422  In  1922  to  $54,-  Ea8tern"ontarro^*By»tetn  ! ! 

ord  during  the  yc.ir  103  '  iu  revior:-  been  oriticlzed  for  entering  into  con- j  944,849  in  1030;  the  municipal  reser-  Thunder  Bav  system  !. 
ing  a  deciinc  of  only  3  per  cent,  in  [tracts  with  priva’tely  owned  power  jves  from  .$18,387,011  to  $48,912,833;  ®y*tem: 

the  number  of  pissengors  carried  ;  producers.  There  are  extensive  ter-  the  transmission  lines,  Including  :  Su5bury^dlstrict°^ 


$266,000,000  in  1922  increased  In 
1930  to  about  $360,000,000, 

The  following  tabulation  ehows  the 
load  in  tho  various  systems:' 
Ulstribctton  of  I’otver  to  Systenia. 

December  • 

.gyrtem.  1930 

Klafrara  cystem .  1,028,400  ■ 


1925 

1926 

1927 

$3.76 

$5  58 

.$4.83 

1928 

1929 

1930 

$2.83 

$4.75 

$3.99 

CAPITALIZATION 

and  west  of  the  city  proper.  The  enee  would  be  more  than  made  up.  j 
suburb.s  comprise  man.v  square!  While  the  annual  statement  of  the: 
miles,  including  numerous  densely  rompan.v  for  the  year  ended  Sep- 
populated  areas,  and  these  offer  j  tember  30th  last,  will  not  appear 
important  scope  for  expansion  in  until  the  time  of  the  annual  meet- 
the  company’s  service.  Within  the  city  |  ing.  November  9th,  gas  sales  for  the! 
proper,  miles  of  mains  and  feeder  .vear  .md  the  number  of  customers: 


.Vufhoriied  I«supd  i  ifa 

Preferred . $  3,000,000  $  3.000.000  i  “  '  ” 

Common .  22,000,000  22.000.000  ;  months. 

Funded  Debt  22,049,000  '  The  I 

niVinEXD  BFCORD  ; 

Preferred,  7'^,  per  annum.  1st  Jan..  .4pril,  July,  ®  ^ 

Oct.  trarllon 


Northern  Ontario  eystem: 


I  ing  u  oeciinc  of  onlv  .(  per  ccin.  Iiiiiniiia  «ua  Iirivaieiy  tinueu  jpuwoi  |  voo  iioiii  lo.oo  i  ,oi  j.  lu  eso,uiz,ooo,  |  vi,,r.Vi.i,W  -  »  cej 

I  the  number  of  p  issengors  carried  ;  producers.  There  are  extensive  ter-  the  transmission  lines,  including  .sudbury  dlstVik  . . ' lo!724 
ion  it.s  street  cars  for  the  twelve  j  ritories  in  eastern  and  northern  On- |  rural,  rose  from  3,578  mlles-ln  1922  Patricia  district  ..  !!  !.  i[621i 

i  months.  jtario  that  ran  be  served  by  Indepen-  ito  13,167  miles  In  1930;  the  capital  The  Commission  collected  from  the' 

The  power  plant  of  the  company  dent  jiroducers  at  rates  which  the  [invested  by  the  Commission'  In  1922  municipal  utilities  and  other  cu8- 
has  a  capacity  of  17,000  h.p.;  in  its  jconimis.sion  could  not  meet  from  i  was  $172,033,231  and  In  1930  It  wasi’iomcrs,  a  total  sum  of  $28,555,998 
[trarllon  service  it  operates  25  miles  i  fes  own  power  sources,  even  if  power  $260,693,779;  the  capital  Invested  by  during  1930.  This  sum  was  appro- 


a  Sep-  Common.  1925,  4'';;  1926.  1927.  4^:  [  ^f  single  trark'  it  lias  20  miles  of  from  these  sources  were  not  absorb-  the  municipalities  In  the  construe-  priated  to  meet  all  the  necesraj^r  ‘ 

appear  I928.^2'^^.^i929.^4^r.^  Jsstca^sh  jiwidcnd^pBid ,  rnalns.  l.SGO  g:.s  niclers,  anoled  hy  municipalities  within  a  much  tion  or  purchase  of  their  own  local  fixed  charges  and  to  provide  for  fa* 


STOCK  Si’.tKKFT  RECOKI) 
Coiinuon 


city  limits.  It  is  noteworthy  that  [Both  gas  .sales  and  the  number  of 
no  other  gas  service  exists  within :  users  increased  by  approximately 
21  miles  of  the  city,  while  Toronto  j  30?-.  Against  'this,  the  price  of  gas 
.snd  suburbs  alone  contain  more  was  reduced  approximately  69c. 
than  one  million  people.  Jlay  Extend  Its  Field. 

■  Consumers’  Gas  Co.  closed  its  With  re.spect  to  extensions  out- 
$3rd  .vear  of  oper.ntions  at  the  end  tie  city  proper,  the  Lieuten- 

nf  last  month.  Thus,  it  has  grown  ant-Governor-in-Councll  approved 
along  with  Toronto,  almost  since  the  supplementary  letters  patent 
Its  inception  as  a  city,  and  began  its  :  p^rlv  this  vear,  which  gave  the 


1926 . 

High 

1927  .  . 

1928  . 

1929  . 

1980 . 

1931* . 

1927  . 

Prfferred 

High 

1928 . . 

1929 . 

1980 . 

.  79  ’ 

'  7.59.S  electric  meters.  The  com- j  narrower  radius.  The  commission  distributing  systems  rose  from  $53,-  expenses  of  operation  and  .aTminie- 
i  r'^ny  supplies  power  to  the  N.  B.  |  had  to  bring  power  to  Toronto  from  583,399  in  1922  to  $99,054,262  In  1930.  tratlon.  After  meeting  all  charges 
I  Power  Comrnission.  i  Gatineau  development  to  meet  Thus,  the  aggrega'ce  capital  invest-  there  wae  left  a  net  surplus  of  $1,- 


CAl*ITAI.I7,.\TION 


the  insistent  requirements  of  tha'c  ment  in  t^ie  undertaking  of  about  262,456.60. 


Out.«tand-  cltv.  The  contract  with,  Abitlbi 


The  total  reserves  of  the  Commission  and  'the  municipal  electric 


•‘*0  ooifsh*  !  and  Paper  Co.  for  power  to  utilities  for  sinking  fund,  renewals,  contingencies  and  insurance  ptirposes  • 

.  .  .  f  .  -  •  •  I  eiiT\T\lTf  nrkT*fVtAfTi  waa  ma/iA 


•  up  to  July. 

INCOME  ACCOUNT 

Years  ending  Peo.  31. 
irSO  1929 


Common  .  .  .•Ji'.OOOsns 

I  l.et.  pref.  cum  ..$3,500,009 
:  2nd  pref."  non- 

i  cum .  1.500.000 

• — No  par  value, 
i  Funded  Debt. 

]  1st  Gold  SCo  bonds. 


.000.000  !  supply  northern  Ontario  was  made 

on  most  favorable  terms  and  stand  Niagara  system  ... 

350*000  mn^t  #>ffpptiv©lv  t.ti6  BGfids  Oporgrlan  Rfty  system 

to  meet  most  eireciiveiy  me  neeua  gg^g^^rn  Ontario  system  . 

of  that  terntory.  Thunder  Bay  system  . . . 

The  contracts  entered  Into  by  the  Northern  Ontario  system 


career  early  enough  *o  replace  can-  company  the  right  to  extend  its  Tot.oper.rev.  12.324, .322  13.48:. nvs  is.oos, 3,53 '  terim  paid  June  l,  1926  and  quarterly  60,000  h.p.  also  from  the  Ga'cineau; 
dies  in  the  rghting  of  homes.  Grad-  mains  westward  to  Port  Credit  and  j  ?’oo^s%’  T>rsf  7r<  ,„n„m_Vone  paid  250,000  h.p.  freyn  the  Beauharnois 

iiBlly,  as  tho  years  wont  by.  gas  the  Township  of  Toronto,  and  east- j  Oper.  inc.  ,  2'355’6T9  {>55.952  ^  ^ ‘  ^  development  being  made  in  Quebec 

_ _ 1  r _ _ I.: _ 1^  ^  ^  -re.  ,  . _  r»*l,.K-Tre _ _  ^f>a  ’.a.  rv--  4.Aoai  ^  ‘  ’  ..  ..  C**  T  a  a 


supplanted  coal  for  cooking  in  the  .jvard  as  far  as  Pickering. 


of  efficiency  in  the  kitchen. 


boro  Township. 


mains  into 


Tot.oper.rev. 

$ 

$ 

$  1 

12.324..822  1.4.48:.9:fi 

13.005.353  ' 

Net.  oper.  Rev. 

3,129.024 

8.55T.542 

3.054,802 

Ta.xes 

87.M67 

1.201.923 

1.098  8.50 

Oper.  Inc. 

2.293,8." 

2,355.619 

1,955.952 

Other  Income 

1 38.45, > 

121.977 

99,281 

Gross  Income 

2.392,322 

2.477.596 

2,055.233  j 

Net  Income 

l.l,‘i9.7,9.S 

1.255.871) 

833. .590 

Pref.  div.  . 

210.000 

210.000 

210.000 

C om.  div  ... 

880,000 

880.000 

440,000 

Surplus .  . 

x69,7B5 

X165.879 

183.590 

Earned  on  com 

4  75 

2  83 

^927.' . $5,000,000  $1,776,000  I  Commission  since  1926  for  purchased  fg^.JJ'^^^^jdYngrand '^quipn^en  .:::  "I 

piVIDKND  RECORD.  I  power  are  as  follow’s:  260,000  h.p.  Hydro-electric  railways . 

I  Pref.  J%  per  annum,  payable  the  Gatineau  Power  Co.;  a  fur-  Insurance,  workmen’s  compensation  and  staff  pension  insur. 

;  March.  .Tuns.  Sept,.  Dec.  f‘’''|,her  contract  covering  an  additional 


$_  _  [quarter  ending  May  31.  1925;  1  c;, 


Total  reserves  of  the  Commission  . 

Total  reserves  of  municipal  electric  utilities 


Total  Commission  and  municipal  reserves 


1930 

$43,069,032.12  J 
1.889.781.64  i 
4. 123,718. 3:6  J 
2.16r.,992.31 

10,r,82.B0  ' 

19.234. t«  ' 
R7fl,210.27 
102.951 .70 
2.993.346.59 

$54,944,849.65 

48.912.833.47 

$103,857,683.12 


Common — None  paid. 

OFFICERS  AND  DIRECTORS. 


[on  the  St.  Lawrence  River;  125,000 
jh.p.  from  the  MacLaren  develop- 


OFFICERS  AND  IJIKKV  I  UMS.  n.p.  n  uiu  iiic  -vstoma  and  munlcinal  iindertaklnes • 

K.  N.  Saunderson,  president;  A.  K.  mcnt  on  the  Llevre  River,  also  In  systems  and  municipal  undertakings. 


The  following  statement  shows  the  capital  invested  in  the  respective 


the  company  has  grown  consistent-  i  completed  and  many  householders  v — before  deducting  smortizstion 
ly  with  the  increase  in  population, .  jj,  fhe  area  are  now’ being  served.  . 


expansion  in  the  uses  of  gas  for  :  Extensions  of  mains  to  Streetsville.  I 
commercial  purpo.ses  has  been  ra- '  and  Pickering  are  expected  j  Tot.  Assets 

ther  spectacular.  This  includes  do- ,  come  later.  Rosd&Eq 


ther  spectacular.  This  includes  de¬ 
mands  for  both  industrial  purposes 
and  appliances  in  the  homes,  such 


BAL.ANCE  SHECT  ^  ®°PROFItT’I 

Tot.Assefs.  .  66,848,496  65,773.551  65. 182..564 

Rosd&  Equip.  60.895.715  60.475.041  60,086.012  Gro.ss  earning 

Current  Assets  1.325,677  1,375,295  1,357..'44  Expenses  And 


A  i  ’a  P  ir  Tu’  T  Eastern  Ontario  system  (Including  Madawaska. 

^  J  ^  the  developmen'c  of  Northerly  On-  Ottawa  and  Nipissing  districts)  . 

““profit  AND  inaq  STATEMENT.  !  tarlo  100.000  h.p.  to  be  produced  .at  Thun^der  Bay  system  ...  ...  . . .  ... 

1930  1929  1928  [the  Abitlbi  Canvon  on  the  Abitlbi  Northern  Ontario  system— (Sudbury  and  Pa- 

Gro.ss  earnings  932.656  917.335  849.098  ;  Rjve,.  m  Ontario.  The  Commission  Hvdro-e^ctrtc  railways.  i.'; 


Earnings  statement  for  1930  re-  Curr. liabilities  i[493!o36  i[3.5,vi66  i[26i[s.5 


vealed  an  increase 


as  Tvater  heating,  house  heating,  re-  consecutive  year.  Only  in  a  few  In- 
frigeration  and  industrial  heating,  stances  in  many  years  has  the  corn- 


sixth  Work. Capital  ’IS'.Ssg  20,129  95.689  Depreciation 

Jjj.  Tot.Surplus  1.713,964  1,713.820  1.631,134 

•  Excess  of  current  liabilities  over  assets.  Net  earning; 

OI'FICEBS  AND  DIRECTORS  Fixed  charge 


40.000  40,000 


c9- me  !  will  also  have  5)6,000  h.p.  from  Its  office  and  service  buildings,  construction  plant, 
4XHb...u'-,  .  ^  , - ^  I  inventories,  etc. 


20,917,182.90 

17.645.796.31 


3,297.543.10 

7.340.565.05 


1929 

$168,004,159 


18.0(5,388 

15.325,411 


1.565.754 

7,259.996 


40,000  *  own  portion  of  the  development  at 
[chats  Falls.  These  provisions  for 


That  revenues  of  the  company  pany  failed  to  show  increases.  The  Julian  McGill.  Resident;  E.  W.  Decker,  vice-  Pref.  divide.  40,000  40.000 

sufficient  to  meet  all  expenses  and  ncc.TSinnal  years  when  slight  reces-  president:  a.  M.  Robertson,  vice-president  and  _ 

ray  dividends  a’(  the  rate  of  10%  per  afon^  occurred  were  atm^^^^^  to  E.  .A.  Crosby,  treasurer;  Frank  Bergen.  EurplUS  $28,834  $39,645 

annum  are  virtually  guaranteed  by  special  reasons,  such  as  excessive 
charter,  is  of  material  importance,  increases  in  costs  of  operation, 


et  earnings  236.964  206.896  181.997  |  pp^-gr  toge'ther  with  the  output  of  Municipalities'  distributing  systems  and  other 
^n’nno  xn  the  rommlssion’s  existing  generat-  assets  (e_xcluslye  of  $17,S46,972_.44  of  munl- 


40  000  4o[ooo  40[boo '  the  Commission’s  existing  generat- 

— ! —  -  - ;  ing  plants,  will  aggregate  in  all 

$28,834  $39,645  $63,627  ;  2,000.000  h.p.  by  1937. 


cipal  sinking  fund  equity  In  H.E.P.C.  sys¬ 
tem) — all  systems . 


$260,593,779.36  $222,082,637 


99.954.262.47  92.154.280 

$359,618,041.83  $314,236,917 


from  the  standpoint  of  the  Investor.  ^r  to  changes  in  rates; 

The  company  may  charge  rates  on  charged  for  service, 
gas  to  assure  surpluses  from  year: 

to  year  to  this  e.xtent.  Anything  CAPITAUIZ 

earned  above  these  requirements, 
however,  is  placed  in  a  special  re-  capital  Stock 
serve.  MTien  that  reserve  is  of  war-  ($100)  ..  ..$25,0 

ranted  proportions,  it  is  used  to  i  ^  ^ 


CAPITALIZATION. 

Outstand- 
-Authorized.  Ing. 


($100)  ..  .  .$25,000,000  $13,250,000 

On  Oct.  31,  1921.  the  authorized 


reduce  the  price  of  gas  to  the  con- I  capital  stock  of  the  company  was 
sumer.  Having  re.card  to  the  virtual  increased  from  $6.000.000  to  $12,000.- 

rpvenue  guarantee  the  shares  are  000.  In  January,  1922,  the  par  value 
letenue  guarantee,  tne  snares  are  changed  from  $50 

pretty  closely  held  as  an  invest-  jioo.  Shareholders  receiving  1 
ment,  and  the  price  has  varied  lit-  ;  share  of  new  stock  for  each  2  shares 
tie.  The  yield  at  the  current  price  '’'d.  in  March.  ^**22.  the  outstan^ 
r  ing  capital  stock  was  Increased  from 

IS  around  $6,000,000  to  SS.OOO.OOO  stockholders  ’ 

Efficiency  Emphasized. 

•  *  $2,000,000  of  new  stock  on  tho  basl.s 

Several  investigations  have  been  of  1  for  3  at  a  price  of  $35.  in  Jan- 
held  in  the  past  of  a  semi-political  ".aty.  1925.  outstanding  capltaliza- 

.1,.^  _ _ 1  .  tion  was  Increased  form  $in.000,00a 

nature  into  the  companj  s  affairs,  jq  $i2.000.nno  .shareholders  of  record 
the  only  results  of  which  have  Jan  31,  192.5.  being  offered  new  stock 
been  to  emphasize  the  efficiency  of  per  share  on  the  basis  of  1  | 

the  management  and  direction  of  capitalization' ’’was  rnAre'’ased“"from  ' 
the  organization.  This  was  brought  sio.ooo.ooo  $12,000,000,  shar^hoid- 
out  bv  findings  that  the  rates  record  May  15  h^ing  offrr^^d 

charged  in  Toronto  compare  fav- ,  ’ 

orably  with  those  of  other  cities  on  i 

the  continent  of  the  same  size.  The'  dividend  recond. 

excellence  of  the  service  has  been  viMV^n,‘^Br’ter?v'’ ".f5^’Trnr,.®,v‘ 

,1  _ v...  a  Tin m  Ps^fl-Ole  u^^^rterlx,  ^nd  J3nu8r^. 

(iemonst rated  b\  the  apparent  Fta,-  Marrh,  .Tui^-.  and  October, 
isfaction  given  to  householders  and  The  agreement  hetwesu  th»  City  ef 
commercial  organizations.  .Toronto  and  the  company,  smhot^cd  ; 

T>,„  t  u  m  an  act  of  the  l.cgislature  of  On-  . 

The  (nmpan>  has  aluajs  been .  taj-io.  passed  in  1887.  provides  that 


the  continent  of  the  same  size.  The'  dividend  recond. 

excellence  of  the  service  has  been  "na’’T?nnn*rv" 

,1  _ v...  a  Tin m  ps^ible  unflrterl\,  ^nd  Jflnuflr^. 

(iemonst rated  b\  the  apparent  sta-  Marrh,  .Tui^-.  and  October, 
isfaction  given  to  householders  and  The  agreement  between  th»  City  of 
commercial  organizations.  .Toronto  and  the  company,  emhot^cd  ; 

T>,„  1  u  m  an  act  of  the  l.egislature  of  On-  . 

The  (ompant  has  aluajs  been .  taj-io.  passed  in  1887.  provides  that, 
ouick  to  adjust  the  price  of  gas  the  price  cf  gas  shall  be  sufficient  ' 
downward,  as  conditions  warrant-  insure  the  payment  of  dividends  [ 
TV...  J  at  the  rate  of  in  per  cent,  per  annum  ' 

cd.  The  latest  reduction  was  made  nn  all  the  capital  stock  o.it.standing  ' 
early  this  year.  The  price  for  som?  after  providing  for  all  expenses,  de-  | 
time  previous  had  been  So  cents  predation  and  rcnewal.s. 
per  l.Ohi)  cu.  ft.  for  the  first  Id.nno  [  offigers  and  direftors. 
feet;  So  cents  for  the  next  fMl.nnO  |  a.  tv.  Austin,  president;  .Arthur 
feet  and  7f*  cents  per  l.aoo  feet  af-iUewItt.  vlce-pres  and  general  man- 

tor  that  The  nrespnt  ratec  aro  80  ager,  Ed.  .7.  Tucker,  asst.  gen.  man 

icr  me  present  rates  are  b"  and  secretarv.  Directors-  A  R 

cents.  cents  and  70  cents,  ms-  Auld.  a.  XV  Austin,  a  H  GamphcH 

pcrtivcly.  The  special  surplus  ac-  !  ly'eut ,T,  r.  Michlo,  ■W’liiiam 

<  omit  ap  ,-jt  rtoptpmher  ""th,  19.50.  Osier,  '^os  H. 

;;mountcd  to  >284,602.  whereas  has-  Thomas®’Erad.=haw^and'’L.  "t^oidman 


$“.214. 

^15.044 

7.’rp.?‘T52 

“.448.^16 

T.Br».4<5: 


'*  StorV 

ft.rtoo.r.co 

fi.onn>oo 
a.nou.oon 
10.000.000 
1 2,000.000 
12.000,000 
12,000,^>no 

1.8.2.'0,0OO 


1  “^.p.'O.Artn  2o.?‘*2,ooo 


rONST-MERS  GAS  TO 
10  Years  An'il>«U 

In'*.  Dividends 

$'^a4.3?o  $  i 

801. 2n  ono.roo 

“8?). no  083.2^3 

80S.*)P«  lpg.741 

872.803  89.^*170 

1.0-s.i.t7  t,<'4P.34P 

1.0'6.0-1g  1.200,000 

2.092,881  1.200.000 

2.1‘1.'>54  1.262,4?o 

2.218,772  1. 325.000 


Fr'^po'tv 

11.328.442 

1 1,703.986 

12.168.83S 

n.OT4.T99 

14.979,704 

1  5,69.'.. 360 

l“.'6a.in 

18.564.“43 

10.171,764 


Surplus 

To*sl 

for  voar 

Surplus 

$  392.989 

251.21!) 

120.312 

9S.S«2 

216.175 

9.855 

226,040 

•22.323 

203.707 

28.808 

232.515 

•143,352 

89.163 

150.712 

239.875 

68,(53 

219.165 

05.43? 

284.602 

Curr. 

Work. 

I  iahs 

Cspital 

1. 586.288 

•120,801 

1.795,849 

•327,4.33 

628,393 

1,085,186 

1.052,871 

437,073 

667,369 

9(7.825 

767,229 

498,375 

710.168 

760,451 

1,284,6.-8 

398,592 

404,943 

1.442.228 

718  894 

3.155.688 

■Rt***vA 

$3,819,654 

3.960..66C 

4.676.507 

4.676.507  I 

5.488.«35  I 

6,496.063 
6,406.062 
6,496.063 
9.560.139 
9.893. OSO  I 


Total  ! 
Assets 
12,996,823  [ 
13,374.029  : 
15.007.347  ; 
15,433.310  I 
17.798.898  i 
20. “05. .536 
2'*. 739.203 
21.874.576 
23.765,497  j 
24,146.587  [ 


y-ct  Tanr 

Assets 

^ 1  Sa!*B 

P«?idus' 

•').S27.2S2 

1.033,977 

10.030.8:2 

.'.408.8,80 

1 .029, 8.^6 

12.S92.6S2 

.'.892.880 

1.116.864 

12.9r2..'S7 

0.1 '2.i?9 

1.111.6S1 

7 

l.lS3,7no 

IS. 728.078 

6. .300.016 

1.. 3.59.894 

lS..*8n.22o 

•'^.426.100 

1.274.332 

1S.736.9.8S 

5.642.5.A8 

1,360.697 

21,060.720 

.s,  &69.9?‘> 

1.453.8.-2 

263.427.692 

6,037,443 

1.442,924 

STOCKS 

Dividends 
Earn  Ps?d 
;  15  R7  jot; 

14  35  107;. 

9  «i  jot; 

10  n  jn'’^ 


Twin  City  Rapid  Transit 


The  Twin  I  itv  Rapid  Transit  <  c, 
TJd,  w,ap  launched  late  in  the  la.st 
century  hy  Canadian  and  United 
States  capital,  a;  an  almost  ideal 
loca'fion  for  t-lectric  railway  service. 
1  wn  progressive  citips  located  in  re¬ 
latively  close  proximity  had  wide 
.'-(reets,  making  rapid  transit  un¬ 
usually  easy,  and  until  the  motor  car 
became  common  the  company  enjoy¬ 
ed  prosperity.  The  bonds  and  stocks 
were  highh  regarded  as  an  invest¬ 
ment.  The  common  stock  once  sold 
a'(  $144.  as  against  a  price  of  $5  to 
day.  The  very  width  of  the  streets 
in  the  twin  cities  now  afford  easy 
parking  for  motor  cars,  the  quite 
general  use  of  which  has  eaten  into 
tho  traffic  and  earning-power  of 
'I  v.  in  City  Company. 

Due  to  conditions  oifcside  the  con¬ 
trol  of  Twin  City  Company,  traffic 
declined  and  income  decreased  to 
SUCH  an  extent,  that  a  step-up  in 
fares  was  granted  on  several  occa- 
.sinns.  These  raises  improved  earn¬ 
ing  power  for  a  time,  hut  the  im¬ 
provement  was  not  sufflclen'c  to  re¬ 
turn  the  company  an  equitable  profit 
cn  its  investment. 

ParcD  cannot  be  increased  indef¬ 
initely,  Beyond  a  certain  jjoint,  their 
Influence  on  earnings  is  adverse,  Tlie 
State  Railway  Commission  had  fixed 
;is  a  basis  the  ligii't  of  the  company 
to  a  return  of  7%.  on  ilie  investment 
and  tlie  value  of  the  investment  was 
detemiincyl,  -Never  since  lias  Hie 
<  fitripany  earned  tiie  return  to  which 
Ihev  have  ,a  right, 

A»  an  arieraaDvtf  to  further-  rais¬ 
ing  of  fares,  tlie  company  was  grain¬ 
ed  exemption  by  the  Commission 


I  from  certain  civic  taxes  with  respect 
to  .street  cleaning,  etc.  The  next  step 
was  a  reduction  in  the  value  of 
assets  of  the  company  for  taxation 
purpose.s,  which  saved  the  company 
I  a  considerable  sum  in  1930.  Earn¬ 
ings  results  have  continued  adverse 
this  year,  due  in  some  part  to  de¬ 
pression.  The  company  has  asked 
for  a  further  cut  in  the  valuation  of  ’ 
its  properties  for  taxation  purposes, 
and  a  decision  on  this  appeal  will 
probably  be  made  shortly. 

I  A  sffudy  of  the  earnings  statement 
of  Twin  Citj’  Co.  for  the  third  quar¬ 
ter  of  the  current  year  and  for  the 
first  nine  months  suggests  tliat  a 
favorable  decision  is  ■warranted.  The 
company  showed  a  deficit  for  the 
third  quarter  of  $113,271.  The  ne’e 
j  Income  for  the  first  nine  months  was 
$220,970.  as  compared  with  $596,403 
I  In  the  corresponding  period  a  year 
ago.  After  allowing  for  preferred 
i  dividends,  this  was  equal  to  29 
:  cents  per  share  on  the  220,000  sharea 
I  of  common  slock  outstanding,  as 
(Compared  with  $1.99  one  year  ago, 

I  -Meftor  ear  competition  starts  to 
j  decline  In  the  final  quarter  of  the 
[year,  as  winter  approaches,  Even 
(SO  the-  company  will  need  considera- 
.tloTi  from  tlie  Ctmimlssion  by  way  of 
‘easing  taxation  to  bring  net  income  ' 
up  above  a  dollar  per  share.  If  the 
;  appeal  to  the  (’ommission  is  granted 
in  full  something  like  $300,000  will 
'  be  .saved  from  taxa'don  to  add  to  net 
.  iiifonie,  At  that  profits  would  work 
out  at  probably  between  $1.50  and 
;  $2.00  per  share. 

j  The  company  has  bonds  maturing 
jin  1937  and  it  is  regarded  as  pry- 


^  I  EADIIVG  corporations,”  slates 
I  an  article  in  The  Com- 
■M  ^  merce  of  the  Nation,  Octo¬ 
ber,  ‘“Not  only  in  Canada,  but 
throughout  the  world,  have  been 
passing  through  a  testing  period, 
and  few  are  coming  through  with 
such  satisfactory  records  as  Cana¬ 
dian  companies,  more  especially 
those  concerned  with  and  deriving 
income  from  public  utility  enter- 
prises.” 


While  this  statement  applies  to  Canadian  public  utility 
corporations  in  general,  it  is  especially  applicable  to  the 
subsidiaries  of  the  Dominion  Gas  6?  Electric  Company.  Their 
ability  to  progress,  though  times  be  adverse,  is  conclusive 
proof  of  their  basic  soundness,  and  the  firm  fundamentals 
on  which  they  have  built  their  steady  year^by^year  growth. 


The  Canadian  Western  Natural  Gas,  Light,  Heat  &  Power  Co.,  Limited 


Serving  Natural  Oas  to  the  cities  of  Calgary,  Lethbridge  and  fifteen  other 
communities  in  Southern  Alberta. 

1913  1930 

Sole  of  Natural  Gas  (cu.  ft.) .  3,946,447.000  6.966.778.000 

Revenue .  .  $  634.282.40  $3,199,049.14 

Number  of  Consumers .  6,359  33,083 


Northwestern  Utilities,  Limited 


Serving  Natural  Oas  to  the  City  of  Edmonton  and  five  other  communities 
in  Northern  Alberta. 

1935  1930 

Sale  of  Natural  Gas  (cu.  ft.) .  1,548,965.(M)0  3,810,157,(N)0 

Revenue  . . .  $  632,926.77  $1,083,230.74 

Number  of  Consumers . .  6,247  10,259 


Union  Power  Company,  Limited 


Canadian  Utilities,  Limited 


Generating  Electricity  at  Drumheller  and  distributing  same  throughout 
that  city  and  thirty-two  towns  in  Central  Alberta  with  a  total  population 
exceeding  12,400. 

K.W.  Hours  generated  in  1930 . . . . .  9,788, *500 


Generating  Electricity  at  Central  Generating  Plants  and  distributing  it  to 
the  cities  of  Yorkton,  Prince  Albert,  and  fifty-four  other  communities  in  the 
Provinces  of  Saskatchewan  and  Alberta. 

K.W.  Hours  generated  in  1930 .  7,632,783 


The  Nanaimo  Electric  Light,  Power  &  Heating  Co.,  Limited 


Duncan  Utilities,  Limited 


Serving  Electricity  to  some  2,845  consumers  in  the  City  of  Nanaimo  and 
district, — 'Vancouver  Island. 

K.W'.  Hours  generated  in  1930  .  3,181,070 


Distributing  Electricity  to  855  consumers  in  the  City  of  Duncan  and 
district, — Vancouver  Island. 

K.W.  Hours  generated  in  1930 .  788,000 

This  utility  now  purchases  its  current  from  the  Nanaimo  Electric  Light, 
Power  &  Heating  Co.,  Limited. 


SUBSIDIARIES  OF 


Dominion  Gas  &  Electric  Co. 


CALGARY,  ALBERTA 


/ 
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ati^nal  Aeeountiiig  Machines  are 


our  Billing  Operations 

J.  A.  A.  Beaudin, 


BILL  rOB  I  FACTUBC  FOue 
iLicniciTYhCAsJ  aEcnicin*CAi 

2UIK7I931  M  21  OCT ’93 


Comptroller  of  Services  Montreal  Light 
Heat  &  Power  Consolidated 


The  installation  of  15  National  Accounting 
Machines  (Ellis  Model)  in  the  offices  of  the 
Montreal  Light,  Heat  &  Power,  Consolidated, 
is  a  striking  evidence  as  to  the  merit  and 
superiority  of  these  improved  accounting 
machines. 

These  machines  were  only  installed  after  the 
most  thorough  and  painstaking  tests,  and  were 
selected  as  standard  billing  equipment  for  this 
Company,  for  the  reason  that  they  provide 

1.  Complete  visibility 

2.  Ease  of  operation 

3.  Standard  visible  adding  and  subtract¬ 
ing  keyboard 

4.  Standard  typevn-iter  keyboard 

5.  Maximum  speed 

6.  Automatic  carriage  tabulation  and 
return 

7.  Adaptability  to  any  system. 

The  M.  L.  H.  &  P.  Con.  has  upward  of 
250,000  customers,  domestic  bills  being  sent 
out  every  two  months.  This  requires  a 
mechanical  billing  service  that  is  simple  in, 
operation  and  independent  of  human  weak¬ 
nesses. 

The  average  number  of  bills  per  day  is  600 
per  operator — some  operators  completing  as 
many  as  1000  bills  per  day. 

The  typewriter  feature  of  the  National 
Accounting  Machine  is  indispensable  for  the 
writing  of  names  and  addresses  for  new 
accounts.  It  is  also  particularly  useful  for 
changes  of  addresses. 

The  National  Cash  Register  Company  of 
Canada,  Limited,  maintain  a  staff  of  account¬ 
ing  machine  representatives  that  are  highly 
qualified  to  discuss  your  accounting  problems. 
They  will  be  glad  to  render  this  experienced 
service  upon  enquiry. 


Reproduction  of  bill  used  in  Domestic  Billing  Department  of 
Montreal  Light,  Heat  Power  Consolidated 

The  National  Accounting  Machine  automatically  registers  and 
prints  on  bill  the  previous  readings,  consumed  and  present  read¬ 
ings  for  both  electricity  and  gas.  Registers  and  prints  the  gross 
amount  of  the  bill  and  the  discount  for  electricity  and  gas,  also, 
printing  and  adding  in  the  service  charge.  Gross  and  discount 
are  automatically  accumulated,  printed  and  transferred  to 
cashier’s  coupon.  The  machine  deducts  the  discount  from  the 
gross  showing, the  net  amount.  Gross,  discount  and  net  arc 
automatically  transferred  to  collection  coupon  which  is  retain¬ 
ed  as  a  collection  record. 


Showing  eleven  National  Accounting  Machines  (Ellis  Model) 
used  in  the  Domestic  Billing  Department  of  Montreal  Light 
Heat  &  Power  Consolidated. 


The  National  Accounting 
Machine  is  the  only  machine 
in  the  world  that  combines 
standard  typewriter,  stand- 
dard  visible  adding  and  sub- 
tracting  keyboard  and  full 
visible  printing  line. 


Showing  National  Accounting  Machines  (Ellis  Model)  used 
in  the  Power  Billing  Department  of  Montreal  Light  Heat  & 
Power  Consolidated. 


Reproduction  of  bill  used  by  the 
Power  Billing  Department 


THE  NATIONAL  CASH  REGISTER 


COMPANY  OF  CANADA  LIMITED 

Offices  in  all  Principal  Cities 

MONTREAL  BRANCH  -  162  ST.  CATHERINE  STREET  WEST  -  TELEPHONE  LANCASTER  8203  -  8204 

J.  C.  LAIRD,  Sales  Asent.  HERB.  J.  MURPHY,  Manager,  Accounting  Machine  Division. 
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Shawinigan  Falls  Has  Been 
Built  on  Basis  Cheap  Power 

Some  of  the  Industries  Developed  with  Non-Metallic  Min¬ 
erals  by  the  Shawinigan  Company  with  Hydro 
Power  from  the  St.  Maurice  River 


ny  M.  <;oon\vi\» 

Jit  <'antiUI:in  .’tliiilni;  Journal. 


IT  lias  been  remarked  that  water¬ 
power  is  to  Canada  what  coal  has 
been  to  Great  Uritaiii.  .\owhere  is 
the  truth  of  this  assertion  better 
borac  out  than  at  Shawinigan 
falls,  Quebec,  one  of  the  most  im¬ 
portant  and  most  rapidly  >;rowiuK 
elcclro-metallurpiical  centres  of 
t'anada.  The  location  of  the  various 
industries  there,  while  convenient¬ 
ly  close  to  our  largest  eity  and  to 
tidewater  at  Three  Rivers,  has  been 
due  primarily  to  the  availaibility  of 
cheap  and  abundant  cleetrie  power  I 
since  the  beginning'  of  the  present  | 
lentury.  As  the  supply  of  power  will  I 
eontinue  to  be  both  cheap  and  j 
abundant  for  many  years  to 
come,  due  to  the  successive  de-  | 
volopment  of  power  si'ies  on  the 
upper  St.  .Maurice  River,  one  can 
safely  predict  that  the  electro¬ 
metallurgical  industries  th'ey  serve 
will  continue  to  increase  rirpidly  in  | 
range  and  importance.  Meantime' 
the  plants  already  established  offer 
more  of  interest  to  the  metallurgist 
than  is  commonly  realized  by  the 
mining  fraternity  of  this  country. 

With  the  exception  of  one  pulp 
and  paper  mill,  the  products  of  the 
larlous  plants  at  Shawinigan  Falls 
are  made  primarily  from  minerals 
treated  by  electrical  power.  Bauxite 
yields  aluminum,  with  the  aid  of 
cryolite.  Limestone  and  coke  com¬ 
bine  to  give  calcium  carbide,  which 
in  turn  gives  acetic  acid  and  a  long 
line  of  chemical  products  by  syn¬ 
thetic  processes.  Sand,  salt  and  coke 
are  combined  to  make  carborun¬ 
dum.  Acetylene  from  the  carbide 
is  decomposed  to  yield  its  carbon  as 
carbon  black.  Acetylene  is  com¬ 
pressed  and  dis.solved  in  acetone  in 
the  Prest-O-Litc  cylinders  that  must 
bo  brought  to  every  acetylene  weld¬ 
ing  job.  Ferrous  metallurgy  has  a 
young  and  vigorous  representative 
in  a  new  alloys  plant  using  electric 
furnaces.  It  will  be  noted  that,  with 
the  exception  of  the  aluminum  and 
the  iron  and  steel  alloys,  the  prod¬ 
ucts  arc  non-metallie  and,  there¬ 
fore,  draw’  little  public  attention. 
But  these  products  are  of  a  very 
large  annual  value  and  in  the  ag¬ 
gregate  constitute  an  important  part 
of  the  total  product  of  Canadian 
electro-metallurgy,  as  will  be  indi¬ 
cated  in  the  following  detailed  de¬ 
scriptions  of  the  plants. 

Alunilniim, 

The  first  plant  to  be  erected  at 
Shawinigan  F'sUs.  contemporaneous 
with  the  installation  of  the  first 
pow’er  units  thirty  years  ago.  was 
that  of  Northern  Aluminum  Com¬ 
pany.  which  commenced  production 
in  1901.  The  output  was  increased 


I  rapidly  and  it  look  .nn  important 
!  place  in  Canadian  indu.stry.  which 
jit  still  holds  though  its.  capacity  i-s 
!  exceeded  to-day  b.v'  that  of  the'  i'om- 
I  pany’s  huge  new  plant  at  Arvida  on 
!  the  Saguenay  River.  The  utility  and 
value  to  Canada  of  the  plant  at 
.Shawinigan  Falls  can  be  gauged 
from  the  fact  that  over  half  the 
mileage  of  high  tension  electrical 
transmission  lines  in  Ibe  country 
bas  been  supplied  with  cables  from 
Ibis  plan!. 

The  plant  of  .Vorthern  .Muminttni 
Company  is  placed  on  the  nearest 
comparatively  level  ground  to  the 
power  plant,  on  Ibe  narrow  ridge 
that  separates  the  iiiipcr  and  lower 
levels  of  tlio  river.  The  original  .sup¬ 
ply  of  power.  lU.iKiu  b.p.,  now  grown 
to  many  limes  I  hat  amount,  was 
made  in  direct  current  generators 
af  ;i  eomparatively  low  voltage  and 
transmitted  over  lieavy  cal'les  to 
Ibe  plant. 

rarbide. 

The  second  metallurgical  plant  at 
Shawinigan  was  the  carbide  plant, 
built  in  1!I0;!  and  now  a  pari  of 
Shawinigan  Chemicals  l.td.  Origin¬ 
ally  all  the  c.nlcium  carbide  was 
shipped  to  users  in  all  parts  of  tlie 
globe;  but  gradually  means  have 
been  found  to  eonvert  if  locally  in¬ 
to  more  valua,ble  products,  so  that 
at  present  only  about  one-half  the 
output  .is  shipped  away  as  carbide, 
the  remainder  assuming  an  aston¬ 
ishing  variety  of  forma.  This  car¬ 
bide  plant  is,  by  the  way,  the  larg¬ 
est  in  the  British  Kmpire  and  its 
capacif.v  is  close  to  that  of  the  larg¬ 
est  in  the  world,  which  is  situated 
in  Germany. 

f  nlriiim  Ilydrale. 

In  the  gas  plant  the  rarbide  fines 
I  and  a  part  of  the  lump  carbide  re- 
1  suiting  from  erusbing  are  rombin- 
ed  witli  water  to  form  acetylene. 
The  combined  capacity  of  the  gas 
machines  is  3,000.000  cubic  feet  of 
acetylene  in  24  hours.  This  is  piped 
to  the  adjoining  plants  of  the  Chem¬ 
ical  Division  witli  the  exception  of 
a  comparatively  small  part  (but 
actually  a  large  amount  of  gas) 
used  at  the  Prest-O-I.ite  plant. 

Until  reeeutly  the  residue  of  cal¬ 
cium  hydrate  from  the  gas  plan't  was 
run  to,  waste,  as  an  excess  of  water 
made  it  u.seless.  Now’,  however, 
a  means  has  been  devised  to  gener¬ 
ate  the  acetylene  without  adding  an 
excess  of  water  and  the  ‘‘dry  hy¬ 
drate”  thus  formed  has  been  shown 
to  bo  just  what  is  required  for  a 
number  of  important  uses,  as  in  the 
.sulphate  Ikraft)  paper  mills,  where 
calcium  hydrate  is  used  to  rcgcncr- 


[ale  sodium  hydroxide  from  .sodium 
carbonate.  | 

t'arboii  Black.  | 

.\nothcr  interc.sting  and  recent! 
(lovcloimicnl  is  the  production  of 
•i  larbon  l>.lack.J-  -  The  acetylene  gas  ; 
> containing  impurities  from  process¬ 
es  al  the  <  licmical  Division  was 
formerly  wiisted.  .Now  it  is  decom- ' 
:  po.scd  quaiifitalivcly  to  yield  a  pure 
'  graiibilic  carbon  marketed  as; 
“.Shawinigan  black.”  The  carbon  is  | 
:  collected  in  settling  chambers,  cou- 
veyed  liy  sjnral  conveyors  to  a  cen- 
Itral  point  and  bagged.  'I'lic  fact  that 
!  acetylene  dccomrosed  in  iliis  way , 
I:.\  ielcis':  !t.v  Ivor  cent,  of  its  wei.ght  as  i 
i  Shawinigan- lilack  is  in  marked  eon-, 
i  Irasi  to  the  almost  infinitesimal 
j  y  ield  from.- nal  ural  gas. 

The  Presl-O-Litc  plant  is  one  of  a 
nmii'ber  maintained  throughout  Can-, 
j  ada  for  the  convenient  distribution  | 
I  of  the  gas  for  viirious  industrial  pur- j 
po.ses,  prineipally  welding  and  ciil-i 
iiii,g.  It  is  well  known  that  high¬ 
ly  compressed  acelylenc  is  very 
dangernus  to  use,  and  in  fact  is  al- 
mo;:i  ccriain  to  explode  when  han¬ 
dled  to  any  oxtcni.  The  l’re.st-0- 
Lile  jnoeess  overcomes  this  difficul¬ 
ty  completely  liy  using  a  ceitain 
amount  tif  inert  filler  arid  aclone' 
in  each  sled  cylinder  to  dissolve 
the  aretylene,  when  it  is  perfectly 
safe  to  use. 

Aeefic  .icid  and  Us  Uprivatives. 

The  most  interesting  unit  of  the 
Shawinigan  Clicmicals  plants,  fromj 
the  seientifio  point  of  view  is  the| 
Chemical  Division,  where  1he  mole-’ 
etile  of  acetylene  is  hiiilt  np  by  ca-  : 
talyfic  action  into  more  complicated  ' 
forms  roni posing  score.s  of  useful 
chemicals,  mostly  of  the  nature  of 
solvents  hut  including  a  very  wide 
range  of  malerials.  The  principal 
product  at  present  i.s  acetic  acid, 
much  used  in  the  iireparalion  of  ar¬ 
tificial  silk  as  well  as  in  the  curing 
of  rubber  and  many  other  important  | 
industrial  operations.  During  the 
war  the  acetic  acid  was  almost  all 
converted  to  acetone,  which,  with 
guncotton  dissolved  in  it,  forms 
cordite  ilie  propellanf  used  in  all 
the  British  ammunition.  The  plant 
W’as  in  fact,  the  outcome  of  the  Al¬ 
lies’  pressing  need  for  acetone  and 
was  the  result  of  a  brilliant  and  ra- 
I  pid  scries  of  researches  conriueted 
by  the  senior  members  of  the  pres¬ 
ent  technical  st.iff  The  v’onvcr- 
sioii  of  the  plant  to  the  uses  of 
peace-time  industry  required  two 
years  of  gruelling  work,  hut  theouf- 
come  has  been  a  purely  industrial 
plant  many  times  more  productive 
and  profitable  than  the  plant  that 
met.  such  a  pressing  need  during 
the  war.  As  these  are  purely  chemi¬ 
cal  operations,  they  will  not  be  dis- 
cus.sod  further  in  this  article,  which  I 
is  confined  to  Ihe  metallurgical  as- j 
peels  of  the  industries.  It  mighh 
be  remarked  in  passing,  however, 
lhat  the  Shawinigan  Chemicals, Ltd., 
in  conjtinelion  with  TTnited  States 
interests,  have  established  recently 
at  Niagara  Falls.  New  York,  a  plant 
i  to  serve  the  Ifnilod  States  market 
i  -  ,a  reversal  of  the  usual  procedure! 

I  lhat  marks  the  strength  of  tlic  par-' 
enl  company’.s  position.  * 


The  plant  of  Canadian  Carborun¬ 
dum  I'ompany.  Ibe  largest  of  its 
kind  in  Ihe  world,  commenced  oper¬ 
ations  in  IklS,  A  small  part  of  its 
output  goes  to  the  company’s  fabri¬ 
cating  establi.shment  at  Niagara 
Falls,  Onta.io,  to  .-uipply  the  Can¬ 
adian  trade,  but  the  larger  part  is 
exported  to  overseas  marekts.  Che.ip 
and  abundant  power  was,  again,  the 
reason  for  placing  at  Shawinigan 
^'alla  this  important  plant,  designed 
to  serve  a  world  marckt 


Shawinigan  Stainles.?  Steel  and 
.Mloys,  the  latest  arrival  in  this 
thriving  family  of  elcclro-melallur- 
gical  members,  was  formed  two 
years  ago  to  supply  special  steels 
and  alloys  fo  Ibe  adjoining  plants, 
where  a  ronsiderahle  tonnage  is 
used,  and  lo  the  (  anadian  market  at 
large.  .\n  important  product  at 
present  is  Piiriron,  an  iron  alloy 
containing  Ulol.")  per  cent,  silicon, 
which  ha.s  unique  properties  in  re- 
si.sting  certain  a<  ids.  The  quality 
of  the  Duriron  castings  has  recently 
been  greatly  imitroved,  due  lo  a  new 
technique  resulting  from  <l»e.arehes 
conducted  by  the  company’.s  staff  in 
conjunction  wiih  the  research  staff 
of  Sliawinigan  clicmicals. 


Other  products  of  the  plant  are 
I  acid-re.sistant  pumps  and  parLs  for 
mine  water  and  other  uses,  stainless 
(Steel  vessels  and  machine  parts  for 
numerous  industrial  uses  and  alloy 
steel  castings  for  various  purposes 
where  toughness  and  rcsi.stance  lo 
abrasion  are  required.  The  equip¬ 
ment  consists  of  two  Volta  electric 
furnaces  of  tw’o  tons  and  one  ton  ca¬ 
pacity  respectively,  anne.iling  ovens, 
welding  outfit,  and  a  complete  foun- 
[dry  equipment. 

Of  the  TO.OOO-horse  power  now  de- 
'veloped  on  the  St.  Maurire  River  b.v 
Shawinigan  M’ater  and  Power  Com- 
,  pany.  about  one-half  is  u.sed  to  sup- 
j  ply  Montreal  and  the  hundreds  of 
j  smaller  conrminitics  it  serves.  The 
'  larger  part  of  the  remainder  is  used 
by  the  metallurgical  and  chemical 
j  plants  dpscrihfNl  above.  1  he  com¬ 
pany  now  h-Ts  in  hand  the  first  of  a 
.■jcrics  of  developments  on  the  upper 
stretebes  of  the  river  whii'h  will  add 
another  million  horse  powe-  to  the 
'supply  \  part  of  thi.s  will  he  re- 
I  qiiirori  lo  meet  the  growing  indus- 
■  trial  needs  of  this  part  of  Quebor: 
but  most  of  it  will  be  used  in  elec¬ 
tro-chemical  plants  that  will  be  add¬ 
ed  to  the  stihstantial  ■number  al¬ 
ready  subsisting  on  power  from  *hc 
St.  Maurice  Rive.'. 


Shawinigan  Stainless  Steel 

n.v  \\.  i;oon\vi\. 

In  Iron  nnil  Mod  of  <  nnniln. 


T^t'RING  the  early  years  of  the 
settlement  of  r.anada.  the  valley 
of  the  St.  Maurice  River  in  Quebec 
was  one  of  the  principal  sources  of 
iron  for  the  young  colony.  .4s  early 
as  1070  Ihe  Intendcnt  Talon  reported 
to  the  King  of  France  the  presence 
of  rich  iron  ores  above  Three  Rivers 
w'ith  the  recommendation  that  men 
skilled  in  the  smelling  of  iron  he 
sent  from  F'raner  to  work  them.  It 
W’as  not  until  1733.  however,  that 
Vhis  recommendation  was  put  into 
effect  by  the  successors  of  both 
Ix)uis  XIV  and  the  Great  Intendant. 
In  that  year  forges  were  erected  on 
the  bank  of  the  St.  Maurire  a  few 
miles  above  Three  Rivers  and  were 
subsequently  enlarged  and  diversi¬ 
fied  until,  a  century  la’cer.  des  F'orges 
was  the  most  inip'irtant'  manufac¬ 
turing  industry  in  the  country,  pro¬ 
viding  cast  iron  a.-  cannon,  kettles, 
agricultural  instruments  and  many 
o’dier  forms,  as  well  as  a  superior 
quality  of  wrought  iron.  These  op¬ 
erations  continued  until  183.3  when 
the  failing  supitlics  of  bog  ore  and 
charcoal  made  them  unprofitable  and 
they  were  abandoned.  Thup  this 
important,  and  v:’dl  industry,  the 
fir.st  in  the  St.  Matirice  valley,  ceas¬ 
ed  .after  a  useful  life  nf  150  years. 

Today  a  varied  and  immensely 
valuable  metallurgical  industry  has 
arisen  to  take  the  place  of  this  pion¬ 
eer  efforts.  But  the  plants  at  Shawin¬ 
igan  F'alls,  20  miles  north  of  Three 
Rivers,  are  dependent  upon  an  ever¬ 
lasting  supply  of  water-power  in 
place  of  charcoal  from  diminishing 
forests.  It  is  onl,'  the  latest  and 


I  smallest  of  these  plants,  however. 
I  that  is  concerned  with  iron  and 
!  steel  and  this  is  directly  the  sueec.ss- 
j  sor  of  the  all-important  industry  at 
I  des  Forges  in  former  centuries, 

I  Shawinigan  Stainless  Steel  and 
I  Alloys  Limited  was  formed  two 
I  years  ago  to  provide  the  Canadian 
market  witli  acid-resistant  and  eor- 
:  rosion-resistant  alloys,  a  consider- 
lahle  tonnage  of  whieh  are  used  in 
the  adjoining  plants  of  Shawinigan 
Chemicals  lAd.  This  market  at  its 
doors  and  the  availability  of  cheap 
and  abundant  electrical  power  made 
Shawinigan  Falls  a  favoifrable  place 
I  for  producing  these  material.s.  Mean- 
j  time  a  good  start  has  been  made  in 
developing  a  much  more  extensive 
market  throughout  eastern  Canada 

The  plant  is  equipped  with  two 
Volta  eleelrir  furnaces,  of  one  and 
i  two  tons  capacity  respectively,  for 
melting.  For  annealing  there  are 
electric  and  oil-fired  ovens.  There 
is  ample  foundry  space  and  the  usual 
mould  and  core  ovens  and  other 
foundry  appliances.  There  is 'also  a 
complete  welding  equipment,  as  a 
j  part  of  the  company's  business  eon- 
!  sists  of  making  seamless  tanks,  stills 
and  similar  containers  of  stainless 
steel  sheets  for  use  in  the  rhemical. 
packing,  fruit  and  dairying  industries 
where  non-corrosive  material  is  ne¬ 
cessary.  ' 

One  of  the  company's  principal 
lines  at  present,  is  castings  of  Duri¬ 
ron.  the  iron-silicon  alloy  constitu¬ 
ting  one  of  Ihe  most  highly  aeid-re- 
sistanf  materials  known  and  the  only 
material  commercially  available  for 


certain  important  uses.  A  good  many 
I  of  the  large  keftlc.9  used  by  Shawi- 
nigan  Chemical.s  in  their  synthCic 
i  acetic  acid  iilaiit  are  made  of  Duri¬ 
ron.  and  it  is  used  in  numerous  other 
plants  as  stills,  piimi)  liners,  etc. 
where  this  high  degri'c  of  re.sistance 
to  corrosion  is  required.  Shawinigan 
Stainlc.ss  Steel  have  the  exclusive 
license  for  t'anada  to  make  Duri¬ 
ron.  Recen'ily  the  quality  of  its  Dur- 
i  iron  ca.stings  has  licon  uniformly  of 
'  better  quality  than  those  made  any- 
w  liere  heretofore,  due  to  improve¬ 
ments  in  the  tcthniqiie  resulting 
from  Ibe  rescann'  ■  'if  its  own  staff 
:  and  llia'i  of  .SI-.:  ni  t'bemicais. 

Tlie  exact  coniri.  ■  •  inperature  and 

of  1  iieiuic.nl  compi..  rioii  in  the  elec¬ 
tric  furnace  permit  tlie  Duriron  to 
nc  made  wiihin  Ihe  narrow  limits 
that  give  i'l  its  unique  qinalities.  The 
silicon  content  of  the  alloy  is  be¬ 
tween  14  and  15'1'r, 

riie  coi'iipany  is  .also  the  f'.nn.adian 
licensee  for  making  the  well-known 
Kriipp-Nirosta  arid  and  Imat-rcsist- 
iiig  .<lcels. 

Ill  aiiditioii  to  these  highly  special¬ 
ized  alloy.s,  Shawinigan  Stainless 
S’lect  makc.s  ca.stings  of  chronie- 
iiickcl  and  olher  alloy  slci  i,.;  for  nsc 
where  lougbncs.s  and  -lance  to 
.abra.sion  or  r.bock  are  ri  ■  ired. 

Slia'vini.gan  Stainless  icci  have 
at  ilieir  cominan.l  the  sc:  , c.s  of  the 
extensile  and  highl.'  specialized 
staff  of  Shawinigan  ■  lomicals,  in 
.addi’iion  i't  their  own  .df  of  more 
mode.st  proportions.  :  I  in  conse¬ 
quence  are  in  a  favoii  d  position  lo 
examine  the  iirohlcn-  .  nd  .sene  tlie 
needs  of  the  industrii  in  this  coun¬ 
try  using  stainless  teel  and  fither 
!  acid,  and  rorrosion  ■  sislani  alloys. 

;Gas  Healing  Equipment 

Vancouver  High  Schools 

Vanroin er.— .4mong  the  growing 
number  of  public  buildings  in  Van- 
j  ('Oliver  which  enjoy  the  outstanding 
i  advantages  of  ga.s  heating  with  its 
I  attendant  modern  hygienic  and 
;  healthful  property  of  conditioned 
I  air.  is  the  SL  George's  high  school 
on  Twenty-ninth  avenue 

Recently  a  new-  building  was  add 
I  ed  to  the  school  having  a  large 
gymnasium  on  the  ground  floor  and 
class  rooms  rui  tiie  upjier  floor.  Gas 
heating  was  imniediatel.v  chosen  for 
,  this  new  structure  as  if  had  been 
’  for  the  original  school  b  iilding  .and 
two  furnaces  have  been  installed 
equipped  with  fans,  air  filters  .■md 
humidifiers,  the  whole  systmi  being 
’  operated  automatically.  3'he  air  in 
the  building  i?  changed  four  times 
;  an  hour,  a  feature  adding  consider- 
j  ably  to  the  hc.alth  and  eomfor*  of 
!  the  pupils. 

Following  this  installation  which 
was  carried  out  by  beating  engin¬ 
eers  of  the  gas  department  of  the 
B.C.  Flectrie  Railway  Company,  it 
has  been  decided  to  eliminate  the 
old  wood  f'jrnacp  in  the  school 
bouse  and  replace  it  with  a  gas-fir¬ 
ed  furnace  similar  fo  that  installed 
in  the  school  itself. 


;  Street  Car  Rider 

Has  Interest  In 

Parking  Problem 

fContinued  from  Page  15) 
ri'gulations  in  the  Cit.v— to  make  cer¬ 
tain  that  he  receives  the  fair  and 
.mst  treatment  fo  which  he  is  en¬ 
titled. 

Probably  the  most  pressing  proli- 
jlom  to  be  solved  by  all  cities  todai- 
its  the  "Parking  Problem”.  There 
no  question  tha’r  priinarilv  streefs 
were  provided  in  cities  ‘  for  the 
“movement”  of  traffic.  The  greativ 
increased  number  of  automobiles 
during  the  last  few’  years  has  creat¬ 
ed  a  most  serious  problem  of  park¬ 
ing  so  that,  to-day,  stree’ts  which 
were  set  aside  lo  allow’  vehicles  to 
,  circulate  through  the  city  are  now 
I  blocked  with  stationary  cars  which 
I  defeat  the  whole  purpose  of  the 
streets.  How’  should  this  problem  be 
solved'*  It  is  a  question  of  vital  in¬ 
terest  to  tramway  passengers  as  the 
parked  automobile  interferes  with 
'.lie  movement  of  traffic  on  the  street 
and.  therefore,  in  the  progress  of 
Die  tramway  passenger.  His  vehicle 
-  -street  ear  or  bus-does  not,  at  an-.- 
time,  "park”  on  the  street.  When  it 
is  stationary  it  is  removed  from  the 
I  horough.fare  and  pkaced  on  private 
property. 

3  he  p.assenger  by  tramw-ay  must, 
of  necessity,  use  only  the  streets  on 
w-hieb  thp  tracks  are  laid  and  these, 
in  most  ins’tanccs,  are  robbed  of  one- 
quarter  to  one-half  of  their  useful¬ 
ness  because  of  parked  nutnmohiles 
which  force  the  movement  of  traffic 
from  the  curb  to  the  centre  of  the 
K'freet. 

The  parking  problem  is  one  which 
should  receive  the  very  closest  study 
by  Tramway  passengers.  There  arc 
two  phases  of  parking:- 

First :  The  autoniohile  which  i.- 
.  left  in  the  streets  all  day; 

I  .Second:  The  automobile  which  is 
left  for  a  limited  period  only,  during 
which  time  its  owner  transac*(s  some 
business  in  the  neighbourhood. 

.-\s  far  as  the  first  is  concerned, 
public  opinion  seems  to  be  coming 
more  and  more  lo  the  definite  opin¬ 
ion  that  it  has  no  right  to  occup.v 
stree'r  space  but  should  he  placed  on 
private  propertv.  As  far  as  the 
second  is  eonrerned,  there  are  di; 
feren'  views.  Some  hold  that  the 
City  .should  establish,  at  its  expens  ■, 
1  convenient  property  In  which  an  a*j- 
fomobile  could  be  placea  for  a  lltr- 
i’ted  period  of  time  -free.  The  cost 
and  maintenance  of  these  propertle.s 
noccs.sarily  would  be  provided  out  of 
the  Cify'.s  revenues.  This  is  a  ..'(ues- 
tion  well  worthi  of  study.  This, 
however,  is  clear  that  the  autome- 
I  bile.  ar.  a  vehicle  of  transportation.  Is 
j  hero  In  stay  an.i  lhat  the  Trajnway 
passenger  is  ver.i  vitally  Interested 
in  the  selllement  of  the  “Parking 
Problem  ",  as  it  is  greatly  to  his  in 
terest  that  slren’t  space  should  be 
conserved  tor  the  movement  of  traf¬ 
fic. 

The  Financial  Times  reaches  a 
class  of  penple  who  are  inferested 
and  able  lo  buy  investiiieut  sectiri' 
ties. 
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Building  an  Industrial  Empir 

In  the  Valley  of  the  St,  Lawrence  River — Canada’s  great  inland  shipping  avenue— where 
abundant  hydro  power^  availability  of  markets  and  unexcelled  labor 
conditions  combine  for  industrial  expansion 


For  detailed  information  regarding 
advantageous  locations  for 
industries  write 


Department  of  Development 

The  Shawinigan  Water  &  Power 
Company 


Power  Building 


Montreal 


The  St.  Lawrence  River  Valley  has  those  three  great  es¬ 
sentials  of  empire — access  to  the  sea,  diversified  natural 
resources,  and  a  people  of  stability  and  initiative. 

And  it  has  that  other  modem  essential — abundant  hydro- 
power  for  industrial  expansion. 

Markets,  too,  are  a  vital  factor.  The  St.  Lawrence  River 
gives  water  transportation  to  international  markets  and 
contact  with  the  inland  Great  Lakes  shipping  route. 

Montreal,  Canada^s  largest  urban  market,  lies  within  the 
Valley  and  is  the  rail  transportation  centre  of  the  Dominion 
for  contact  with  national  markets.  The  City  of  Quebec  and 
other  cities  and  towns  all  growing  industrially  through  the 
impetus  of  the  Province  of  Quebec’s  advantages  to  industry 
are  a  valuable  local  market.  The  record  achieved  by  The 
Shawinigan  Water  and  Power  Company  and  its  contribu¬ 
tion  to  the  growth  of  industry  in  the  Province  of  Quebec 
are  a  source  of  pride  not  only  to  the  Company,  but  to  the 
government  of  the  Province  and  those  whose  vision  and 
loyal  work  have  made  it  possible* 


Since  its  incorporation  in  1898.  The  ShaAv-inigan  Water  and 
Power  Company  has  grown  to  be  the  fourth  largest  dis¬ 
tributor  of  electricity  in  the  world.  The  Company  now 
controls  in  the  form  of  electricity  or  hydraulic  power  over 
850,000  installed  horsepower,  and  in  addition,  1,200,000 
undeveloped. 

Indicative  of  the  part  The  ShaAvinigan  Water  and  Power  has 
played  recently  in  the  growth  of  Quebec  Province  industri¬ 
ally  is  the  fact  that  in  1930  no  less  than  21  industries  settled 
in  the  territor>  served  by  the  Company,  giving  employment 
to  oAcr  1.700  people  and  having  a  pay-roll  of  approximately 
$2,000,000. 

With  the  completion  of  present  dcAelopment  plans  of  tli~ 
Company  on  the  Upper  St.  Maurice  River,  installed  capacit;/ 
A\ill  be  increased  to  OA-er  2,000,000  h.p.  This  and  proposed 
developments  indicate  that  the  Company’s  alert  policy  in 
providing  power  supplies  in  advance  of  demand  is  being 
fully  maintained. 
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SHAWINIGAN  WATER  &  POWER  GO 


